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es  Expect  LAWSON  LEADS  If  I  NATIONAL  STEE 

INCimiaSMOF  '  .2—=;-  CAR  10  REPOST 
CM  BOOCET,  S:S”==  :  BIGPROmaiR 

Mr/ounS  is' 00  '  Member  Holds  ■  and  pVps'rtPnf'  MikT  Went  Into  Y'ear  With  Big  Carry- 

this.  Sales  Tax  Exemptions  Could  ;  >uRh  over  and  Added  Considerable 

WeHJBe  Widened  ;  ,.1;,  :  New  Business 

SOCIAL  CR^JTTHEORIES  ,  :  outlook  PROMISING 

th^  Pxe mn"  '  Inflated  Cuirency  j  'Hav'*’ i!L’kr%oriai  '  With  Another  Good  Carryover 

•  of  Buildinp  Ti  oducts'  i  Schemes  See  Only  Solution  of ,  rrodit  ero„p.  wp  rerommpnd  and  Substantial  Equipment 

r  huildpis' 8ti,.piv  lines  National  Problems  in  Reform !  removal,  taktnp  with  Orders  Next  Year  Virtually 

dimination  of  the  sales  of  Monetary  System  !  Assured 

ieally  everythine  sold  _  t  .  k  '  '  _ 

my  and  should,  there-  ,  OMa»,  Bureau  The  Financial  Timet  ■"  '  ^  assumed  that  the  Vational  r^r  rne«  Pe*. 

petus  to  salp.s  volume,  i  Ottawa  —  The  budset  bfoucht  members  of  thi.s  Soetal  rredtt  National  Steel  Car  Cerp.  for  the 

aled  that,  while  his  down  last  week  has  been  undercoine  proup  have  the  idea  their  obli-  j  fisrnl  year  wnirh  ends  this  month, 

trols  its  own  require- I  the  rustomary  baptism  of  fire.  It  has  nations  to  the  bank  would  be  will  show  a  lame  inerease  In  earn- 

randrorkpranuIes.it  been  attacked  on  a  wide  front.  ranrelled  wuh  the  removal  of  inns  over  the  i'i3b-37  year,  and  pres- 

urrhase  raw  materials  the  early  speeches  in  the  de-  "’he  papers’"  k-.-v.  ..... 

r'-  -faTS™ 'T  ' i,  .„•■■■.  ,,,  -f '»• 

" SLOWING  UP  IN  fir’ 

'leianes  of  the  budget  i  policies,  in  Earl  Lawson,  who  has'  y  •  HI  17  1 /ItPIlTItMT  ..rovicinn r  aJ  charges  including 

auilding  materials  will  been  mentioned  among  those  seekiiia  kA|||  V  A|  T|V|TV  ^  mfition  and  in- 

•orp.,  insulating  hoard  to  dou  the  mantle  of  leadership  of  L/iaL  1  /ItllTlll  ’ax.  which  was  ^dua  to  $1.38  a 

dudinp  Donnacona  and  :  the  conservative  party  being  drop-:  rtAfk  OTn  1  ^  are  no  par  on  1  .t  0  snaroB 

)  paint  companies,  and. .  pod  by  Mr,  Bennett  MlR  Vip  AM\U|pW  t-apUal  stork  outstanding 

dent,  electrical  supply  Opening  attaeks  from  the  left  *  Vfit  U 1  liillTlUllll  U  The  conipant  entered  the  current 

d  Canada  Cenien'  '  corner  of  the  chamber  were  based  in  -  fiscal  period  with  a  relatively  large 

-  i  the  main  on  the  economic  and  finan-  Due  to  Absence  of  Wheat  Move-  busineso  on  its  books. 

NH  STFFI  ;  -oup?Td?omt"e!’‘^"  i  ™--m.nr"'quanMSr  or^JIrt's'- 

111/  UlLLL  To  recall  a  few  outstanding  fea-'  Shipments  j  "diversified  products”,  and  certain 

TIA&fO  IlPnP  tures  of  the  budget:  the  deficit  for  j  equipment  reconditioning  work,  as 

I  llflv^  Hi  Kr  the  past  year  had  been  reduced  to  OUTLOOK  IS  PROMISING  well  as  railway  equipment  orders. 

llVilU  llulllj  1  slightly  under  .$14.non.n0O;  revenues  The  substantial  carryover  of  a  year 

M  A  lETT  A  IEII7n  SSlti.tVOO.nnn  and  expenditures;  Canada  Steamship  Lines,  Ltd.  has  ""h  business  receix-ed  this 

MAlll  IAHiIjII  SSod.Oiin.POO.  The  deficit  for  the  year  started  its  active  se.a.son  with  favor-  V’-'”’-  kept  the  company's  plants 
before  had  been  $7S,on(t,nnn,  Expen-  able  results,  to  date,  and  prospeets  and  at  the  start  of  the  new 

————  ^  ^  I  dttures  In  the  txvo  years  had  been  are  encouraging  for  a  showing  for  f’^cal  period  business  carried  for- 

ith  U.S.  Conditions,  practicallx'  on  a  pantv,  xvhile  reve- 1  the  full  vear  u  hich  will  compare  ward  again  xvill  be  considerable. 

It  Off  Only  1.7%  I  nues  from  the  main  sources,  import  '  advaniageously,  even  with  the  rrla-  Present  indications  f.avorablo  for 
'eel  Off  5  ‘  excise  taxes,  income  taxes  and  .  tivelv  good  earnings  of  iq37.  3  good  xvheat  crop,  and  substantial 

sales  taxes  were  all  higher  in  the  j  The  company  got  off  to  a  good  equipment  orders  from  the  railroads 

n  IIP  1  year  ,1ust  past  than  in  the  previous  start,  shortly  after  the  opening  of  later  this  year  are  virtiially  assured. 

^  rltLl/  Ur  ■  year,  being  in  total  the  highest  in  navigation,  when  an  unexpected  And  considerable  business  is  prob- 

— ~ — “  ;  the  Dominion's  history  For  the  mnvemen'  of  mid-west  Enited  States  '  able  from  the  British  government, 

■u  The  Financial  TImea  present  year  the  finance  minister ;  corn  via  fhe  St.  Lawrence  route  de-  not  only  for  aircraft,  hut  also,  for 

Production  of  iron  and  estimated  a  deficit  of  approximately  velopcd.  South  .Africa  had  put  a  ban  munitions.  For  several  years.  Na- 

da  in  the  first  five  $23,000,000.  |  on  the  export  of  corn,  and  a  pro-  tinnai  Steel  Ear  has  been  producing 

5  is  only  slightly  under  in  view  of  business  conditions  noiinced  dcm.and  for  the  tT.S.  pro-  shells,  and  while  so  far  this  work 


At  the  Lookout  1  \Bmlding  Supply  Companies  Expect  LAWSON  LEADS 


nilNNINf  RUnrFT  !  From  Sales  Tax  Exemption 

\  UUI/ULl  I  I  Building  supply  companies  see  Lime  &  Alabastme  fompanv  of  Pa- 

IC  nirCl/^AICn  AC  matenal  benefits  in  the  wav  of  sales  ''s'  ^  la’c  on  reciprocity  agree- 1 

;  lu  ULjIuIilU  Au  and  eamlngs  accruing  from  the  pro-  ’de  picture  to  the  de-  mUUlirHJ  l/Ul/UUI 

'  ^  ,  triment  of  (  anadian  workmen  it  _  ' 

Ain  TH  DllCIlUrCC  r  ^  '^e  above  state- :  Conservative  Member  Holds 

Afl/  III  K|J^I|l|^^^  exemption  from  sales  fax  to  ma-  ment.  but  1  think  Mr.  Dunning  is  too  c  i  t  c  r'  u 

I  IV  Sales  Tax^  Exemptions  Could  i 

'  _  ;  1  •  ,  '  Gratification  at  the  sales  tax  ex- ,  in  discussing  the  sales  tax  provi-  Well  Be  Widened  , 

dome  Disappointments  But  Little  emption  is  tempered  to  some  extent  '  sion  in  the  budget.  William  R,  Me-,  - — - 

of  a  Disturbing  !  *>>'  the  fact  that,  as  a  result,  impor-  \eil.  president  of  Building  Products  SOCIAL  CREDIT  THEORIES  : 

Character  I  huilding  materials  win  derive  Ltd.,  informed  The  Financial  Times  _  j 

-  an  advantage  over  domestic  pro-  ,hat  he  also  expects  his  company  to ;  Advocates  of  Inflated  Currency! 

TARIFF  CHANGES  LATER?  i  Z'":t  Z  .h.'U'iJ;  .  S'l'F"’"  *«  O"'!"  So'”**’"  : 

'  D  J*  I'Rw  niateriHls  ii^pfi  in  thpir  wide  range  of  builders'  supply  lines  National  Problems  in  Reform 

No  Announcement  ^  Ponding  |  operations  while  exporters  from  it  will  mean  elimination  of  the  sales  of  Monetary  System  i 

Completion  of  Negotiations  at  i  other  countries  do  not.  Bepresenta-  ,  tax  on  practically  everything  sold  _ 

Washington Better  Tone  to  I  ’'^tts  have  been  made  to  the  finance  by  the  company  and  should,  there- ,  Ottawa  Bureau  The  Financial  Timet 

minister  by  the  (  on  this  angle  fnre.  give  impetus  to  sale.s  volume.!  Ottaw.i  —  The  budget  brought 


IN  CRITICISM  OF  ' 
LIBERAL  BUDGET 

i 

Conservative  Member  Holds ' 
Sales  Tax  Exemptions  Could 
Well  Be  Widened 


SOCIAL  CREDIT  THEORIES 


the  Seciiritv  Marlcels  j  minister  by  the  (  on  this  angle  fnre.  give  impetus  to  sale.s  volume.!  Ottaw.i  —  The  budget  brought 

rne  oecuniy  iviarxeis  |  pj  ,j,p  sales  tax  exemption,  and  Cana-  .Mr  Mc.N'eil  staled  that,  while  his  down  last  week  has  henn  undergoing 

■  I  dian  manufacturers  of  huilding  sup- ,  company  controls  its  own  require- |  the  customary  baptism  of  fire..  It  has 

The  Dunaing  budget  has  been  plies  are  hoping  that  something  may  |  ments  of  paper  and  rock  granules,  it  been  attacked  on  a  wide  front, 
well  received  by  business  gen- •  he  done  about  it,  still  has  to  purchase  raw  materials  the  early  speeches  in  the  de- 


erally  While  it  held  Its  disappoint-  ''  f'ting  to  The  Fimmeial  Times  on  of  different  kinds,  and.  to  this  extent  bate  showing  pretty  clearly  the 
.  _  ;  the  suh,ject  of  the  budget.  Col.  Hen-  deprecates  the  advantage  accruing  to  line  nf  criticism  to  be  followed 

ments  in  .hat  balance  was  not  |  rockshutt.  chairman  of  Gypsum :  imported  lines  from  the  sales  tax  i  The  debate  has  brought  ou«  a  new 

Alabastine  c  anadai  Ltd., '  provision,  financial  critic  of  the  government's 


achieved  and  that  there  will  have  to|  Lime  &  Alabastine  ((  anadai  Ltd.,'  provision,  j  financial  critic  of  the  government's 

be  continued  hopeful  waiting  forissvs: — "I'lf-  Duuning's  budget  so  far  Other  beneficiaries  of  the  budget  |  policies,  in  Earl  Lawson,  who  has 
taxation  relief,  there  were  no  ser- '  ^  study  it  seems  provision  re  building  materials  will  been  mentioned  among  those  seekifla 

'  '  .  ’  .  to  he  a  sound  and  sane  pronouncia-  be  .Asbestos  t'orp.,  insulating  hoard  lo  dou  the  mantle  of  leadership  of 

lously  disturbing  tariff  or  other  de-  tion.  The  abolition  of  the  sales  tax  producers  tincluding  Donnacona  and  :  ♦he  t'onservativ'e  party  being  drop- 
velopmeats  and  there  were  some  dis-  on  huilding  material,  will,  I  believe.  Dominion  Tar)  paint  companies,  and,’  ped  by  Mr,  Bennett 
tinctly  constructive  features  —  out- ;  increased  bu.sinpss.  and  if  it  ,  tn  a  lesser  extent,  electrical  supply  Opening  attacks  from  the  left 

sta,nding  being  the  assistance  to  the  tnatcriallv  aid  fhe  Gypsum,  companies  and  t'anada  Gemen'  '  corner  of  the  chamber  were  based  in 


l[ _  II  .  building  industry  in  which  a  rrturn 

■  ..  r. '  •=^..  ,  of  activity  would  be  attended  bv 

Dir*  CAITfATT'  TAD  respects  it 

Kllj  N/l  YJ|vl|  pll|i  was  a  budget  in  which  no  news  has 

.  been  accepted  as  good  news.  This  j 

^  P  P  IM  Pkl  Ipk  particularly  refers  to  the  postpone- 
IlliljlLlI  'ment  of  tariff  changes  pending  ai 

I A  R  a  NTFF  Anglo-Canadlan-Amer-  j 

ul/l/  UUilArill  1  JCiCl  i  ican  trade  negotiations  which,  for  ; 

-  '  some  time,  have  been  in  progress , 

Making  Final  Payment  on  Bonds  at  W  ashington.  During  the  early  i 


NO  COMPETITION 
C.N.  POWER  FROM 


of  Subsidiary  Line  on  July  1  stages  of  the  budget  debate  the  gov 
Next  ernment  was  criticized  for  the  non 

-  implementation  of  pre-election  tarif 

$2,681,320  A  YEAR  promises,  but.  even  though  reduc 

Canadian  ^flTiTllway  on  July  ‘’e  the  inter 


NEW  QUEBEC  BODY  ARE  MAINTAINED 

Duplessis  Says  25 -Cycle  Power  Contrast  With  U.S.  Conditions, 
to  Be  Used  —  Company  Iron  Output  Off  Only  1.7% 
Supplies  60-Cycle  and  Steel  Off  5.6% 


I  stages  of  the  budget  debate  the  gov-  - -  -  - — 

[  ernment  was  criticized  for  the  non-  USE  NORANDA  SITE  PRICES  HELD  UP 

i  implementation  of  pre-election  tariff  - -  _  - - — ZT 

_ .t.  U  J  Statement  of  Premier  Maurice  Du-  Toronto  Bureau  The  Financial  TImea 

promises,  but,  even  though  reduc- 1  ,he  Quebec  gov-,  Toronto  -  Production  of  iron  ar 

tions  may  later  be  made  in  the  inter- ;  ernment  for  a  government-owned  steel  in  Canada  in  the  first  fi' 


ests  of  Anglo-American  economic*  power  pro.iect  in  the  northern  Que-  months  of  19.3S  is  only  slightly  under 


olidarity  and  defence  co-ordination,  j  mining  area  clarifies  the  extentj  that  of  the  same  period  in  193T  while  now  prevailing  the  minister  did  not  i  ritici  resulted.  Due  to  the  penshable  ‘  has  m.ide  up  only  a  relativelv  small 


1  is  making  final  payment  of  inter- '  or  Angio-Amencan  economic;  power  pro.iect  in  tne  nortnern  tjue- 

ejt  on  the  first  consolidated  mort-  solidarity  and  defence  co-ordination,  j  tntni^P  area  clarifies  the  extent 
gage  bonds  of  Minneapolis.  St.  Paul  ' there  appears  to  be  co.nfidence  on '  long-mooted  project 

&  Sault  Sle  Marie  Railway,  as  the  i  i^aa  expected  to  affect  <  anada 

issue  matures  on  the  same  date.  Ap-  ^  leaders.  Northern  Power  Corp,.  subsidiary  of 

pro.ximately  571,onn.pon  of  these  ■'J'-  Dunning  has  too  keen  an.  Power  Corp.  of  Canada,  which  oper- 

bonds  are  outstanding,  and  interest  appreciation  of  the  employment  and  same  region 

payments,  which  Canadian  Pacific  other  features  of  industrial  prosper-  Significant  feature  of  'he  an- 

has  been  forced  to  pay  due  to  its  i„.  _ _  nounceraent  i.,  the  statement  of  Pre- 

ir.tQ.-o-*  -nr. 11  cucourage  damaging  conces-  mier  Dunlessis  that  the  new  devel- 


Getting  Rid  of  the 
Evidence 

Edmonton. — .Members  of  the 
Little  Hay  Ij,ake  Social  I'redit 
group  passed  a  resolution 
which  was  sent  to  Edmonton 
over  the  signatures  of  Secre¬ 
tary  Treasurer  Helen  Larsen 
and  President  Mike  McDon- 
lugh. 

It  reads  .is  follows:  “In  re¬ 
gard  to  the  recent  rumor  con¬ 
cerning  tho  closing  of  the 
hanks,  which  wp  find  are  nf 
little  use  to  the  members  of 
the  Little  Hay  I.,ake  Social 
Eredit  group,  we  recommend 
their  removal,  taking  with 
them  their  papers  and  hooks." 

Is  it  to  he  assumed  that  the 
members  of  thi.s  Social  Eredit 
group  have  the  idea  their  obli¬ 
gations  to  the  bank  wmilri  he 
cancelled  with  the  removal  of 
"the  papers?" 


SLOWING  UP  IN 
EARLY  ACTIVITY 
FOR  STEAMSHIPS 


IRON  AND  STEEL 
I  OPERATIONS  HERE 


cial  theories  which  these  minority,  ment -and  Smaller  Ore 
groups  advocate.  c,  .  . 

To  recall  a  few  outstanding  fea-'  onipments 

tures  of  the  budget:  the  deficit  for 

the  past  year  had  been  reduced  to  OUTLOOK  IS  PROMISING 

slightly  under  .$14.0(10.000;  revenues  - 

were  $516,000,000  and  expenditures;  Eanada  Steamship  Lines,  Ltd.,  has 
$530,000,000.  The  deficit  for  the  year!  st.arted  its  active  se.ason  with  favor- 


first  five  $23,000,000. 


here  annears  to  he  co.nfidpncP  on  *  long-mooted  project  prices  hava  remained  steady  and  at  ,hink  it  wise  to  attempt  a  completely 

.  J.  .,.  expected  to  affect  t'anada  the  same  level  that  prevailed  a  year  balanced  budget  by  putting  any  fur- 1 

he  part  of  most  industrial  m^ders ,  Northern  Power  Eorp..  subsidiary  of  ago  In  sharp  contrast  to  the  de-  ther  burdens  on  industry  and  the! 


corn,  the  St.  I.awrence  port  of  the  company's  total  business. 


Ap-  ^  °  ‘eaaers ,  Northern  Power  Eorp,.  subsidiary  of  ago  In  sharp  contrast  to  the  de-  ther  burdens  on  industry  and  the!  a  result  the  earlv  setison  saw 

these  ’hat  Mr.  Dunning  has  too  keen  an.  Power  Corp.  of  Eanada.  which  oper- '  dine  in  steel  production  in  the  people.  No  changes  were  made  in  aii  av,aHabIe  boats  in' service,  and 

erest  appreciation  of  the  employment  and  I  ’h**  same  region  'United  States,  Eanadian  production  the  tariff,  as  the  government  did  not  |  (he  rate  on  corn  shipments  niiicklv 

acific  other  features  of  industrial  prosper-  Significant  feature  of  the  an- i  of  pig  iron  to  the  end  of  May  shows  wish  to  jeopardize  its  position  in  fhe  |  advanced  from  4  cents  to  5*i  cents.  I 

O  Its  i„-  .-Q  _ _  I  nounceraent  is  the  statement  of  Pre-  a  drop  of  only  L.  from  production  (Continued  on  Page  B)  |  where  It  held. 


rniitp  was  favored.  present  facilities  cnuld  he  expandivl 

.As  a  result  the  early  season  saw  and  production  of  shells  appreciably 
1  available  boats  tn  service,  and  i  Increased. 


av  due  to  Its  •  -  e  e  nounceraent  is  the  statement  of  Pre-  a  drop  of  only  LJOr  from  production 

guarantee  of  the  interest,  will  encourage  damaging  conces-  niier  Duplessis  that  the  new  devel- '  in  the  same  period  of  t03T.  produc- 

amount  to  $1,340,660  for  the  half  -‘■'ous  at  the  dictation  of  Washing-  opment  will  use  35-cycIp  power,  the  i  rlon  of  ferro-alloys  is  up  S.ocy  ,ynd 

veur  Part  of  the  payment  is  at  SCr  '  ton.  same  as  Ontario,  instead  of  the  60-  production  of  steel  ingots  and  cast-, 

a,nnual  interest  and  part  at  4%  an-  >  ,  cycle  power  sold  by  (  anada  North-  inzs  is  down  S.ocv. 

nual  rate  Constructive  Developments  ern,  Thus,  there  is  indicated  no  im-  Production  of  pig  iron  by  Domi- 

No  plans  for  reorganization  of  tne  Help  Restore  Confidence  niinent  danger  that  the  new  govern- 1  nion  Steel  &  Eoal  Co.  actually  shows. 

“Soo"  Line  are  being  announced  in  u  j  ment  development  will  won  from  a  slight  increase  over  ,ost  year  while 

connection  with  the  bond  maturity,,  Apart  from  the  budget,  there  hax’e  Canada  Northern  its  customers,  who ,  Ontario  producers.  Steel  Company  of 
and  it  may  be  some  time  before  a  been  a  number  of  encouraging  de-  are  equipped  to  use  only  60-cycle  Canada  and  Aleoma  Steel  Corp..  pro- 


Positton  Is  StTontr 
Company  has  maintained  a  s'troog 


Constructive  Developments 


plan  for  rearrangement  of  fhe  com-  velopments  abroad,  while  crop  news, 


slightly  Ipss.  Total  produc- 


pan>' s  capital  structure  will  develop.  ‘  particularly  from  Western  Canada. 

'1  he  Soo  Line  wa.s  formally  placed  .  j  i,  ^  ® 


The  Quebec  government  plans  to  tion  of  pig  iron  in  long  tons  for  the 
tart  work  “in  the  near  future. "  ac- 1  first  five  motnhs  of  10.38  and  1937  is 


'£!  banki uptev  at  the  end  ot  1937,  and  continued  generally  favorable,  cording  to  the  Duplessis  announce-  as  follo'vs: 

the  company'  is  likely  to  continue  The  adjournment  of  Congress  has  ment.  on  construction  of  a  dam  on  Montr.  Ended  May  3i 

operation?,  a?  in  case  of  some  other  '  been  followed  by  a  more  cheerful  Upper  Ottawa  Riyer.  for  develop- 1  mis 

U.S  railroads,  for  some  time  before .  TTnited  States  which  30,000  to  35,000  h.p.  The,  Tons 

reorganization  is  worked  out.  Under.,  ^  government  is  taking  over  Noranda  ten..  Basic  .  .  ,  ,  18L383  2 

nresent  U.S  legislation,  a  railroad  ^een  reflected  In  Wall  Street  Power  Co.'s  power  site  on  terms  and  -  • 

can  be  operated  under  court  control  and  has  spread  its  influence  to  the  procedure  "in  all  fairness  and  ar- 
without  legal  action  interfering  with  Canadian  exchanges.  In  gold  circles'  cording  to  the  law  '  „•  ■ 

operations,  and  it  is  roiiQidered  un-  has  been  di«anno-ntment  with 

llkelv  anv  legal  steps  will  be  at-  j  ,  *  .  .  . !  installation  will  be  sold  to  Noianda  j  fhe  price  of 

tempted  which  might  interfere  with  developments  which  have  Indicated!  Mines.  In  addition,  some  govern- 1  ed  unchanged, 
the  road's  conduct.  that  there  is  little  ground  for  anti- 1  ment  power  may  be  sold  to  iiiunlcl-  Production  o 

KenioTH  Dnerons  Burden  clpating  another  cut  in  the  value  of:  palities  which  now  have  municipal  i  steel  cast 

Final  pavment  on  the  “Soo"  bonds  jjjg  American  dollar  However,  the*  ^uch  as  Amos,  while  other  | 

_ ail  _ _  tin  '  *  '  iicofc  m II V  his  hiivpfs  nou’  llTlllzmE:  _  ,  . 


JULY  REDUCTION 
IN  DIVIDENDS  DUE 
TO  SMELTERS  CUT 

July  Payments  Estimated  at 
$26,772,793  as  Against 
$28,217,217  in  1937 

SEVERAL  INCREASES 


Due  to  recent  revisions  In  the  financial  position,  and  thus  is  ■well 
South  African  restrictions,  the  tLS.  prepared  to  rooperate  with  the  Brlt- 
enrn  movement  has  stopped  The  t^h  and  Canadian  covemments  In 
usual  seasonal  lull  m  lake  shipping  whatever  armament  programs  mi  / 
has  developed,  and  somewhat  ear-  develop.  At  the  end  of  the  last  fls- 
ller  than  usual,  although  boats  tied  (cal  year,  working  capital  totaled 
up  are  not  quite  so  niimerou.s  as  a  ‘  $1,343,252.  and  despite  substantial 
year  ago.  At  Sarnia  seven  large  i  capital  ouil.nys  during  fhe  past  year, 
freighters,  including  the  l.rf>mo.vne.  balance  sheet  position  continues  ex- 
'  Canada  Steamship's  huge  grain  c.ir-  rellenl. 
rier.  are  idle.  Several  ho.qts  are  tied  j  Although  construction  of  railtvay 
up  at  Kingston,  a.nd  at  Goderieh  and  equipment  continues  the  primary 
other  lake  ports  a  similar  situation  activity  of  National  Steel  Ear.  in  re- 
prevails.  Some  IS  boats  of  Canada  cent  t-ears  the  companv  has  diversi- 
Steamship  Lines,  large  and  small,  fled  it.s  production  so  as  to  stabilize 
are  now  idle,  including  the  hig  Le-  earning  power  during  lean  periods 
moyne.  and  while  this  number  is  on-  in  the  railway  equipment  business. 


cording  to  the  law "  Apr..  Total  .  , 

Part  of  the  output  from  the  initial  I  May-  Ferro-allovs 
installation  will  be  sold  to  .Noianda  |  fhe  price  of 


'‘*•'4':  Dividend  payments  by  Canadian 

3  45  !  corporations  in  the  month  of  .Tiily 


small  proportion  of  the  total 


next  month  the  company 


62  freight  will  .start  operation  of  its  new  alr- 


8.221'  will  show  a  reduction  of  about  .5  pe'r'  boats,  it  is  a  let-do, vn  from  the  plane  plant.  .lii.M  being  completed  at 


The  price  of  pig  Iron  has  remain- 


Accordina  to  the  Financial  activity 


Times  analysi.s  below  the  157  com- 1 
panies  scheduled  to  make  pa>Tnent.s 


rrmu  uivrv  .s  luue  grou.iu  lor  ami- |  ment  pox^er  may  ue  so.u  ,o  ■  Production  of  steel  ingots  and  'qv,  month  will  distrih  ite  an  a"gre 

Clpating  another  cut  in  the  value  of*  Pf “Tmos"’ w^ToK  castingsjs  down  to  561.-  "ate  ?omi  of  !26  So"  This  cm,, 


Sharp  Drop  liny  Mislend 

A  factor  in  easing  up  of  lake  traf- 


wi!l  relieve  (.'anadian  Pacitic  of  an 


plants,  such  as  Amos,  while  other 
users  may  he  buyers  now  utilizing 


tion  that  ha.s  been  onerous  for  announcement  of  Joseph  P.  Ken- j  Ontario  Hydro  power 


340  long  tons  from  5.94.433  long  tons  p^res  with  $28^17.217'  in  Julv  ,nr 
in  the  first  five  months  of  1937  The  ,-Qr.vQ=Q.rit-  ,  hq^i^q  jji 


next  month  will  distribute  an  aggre-  ftr  has  been  the  decline  from  last 
gate  total  of  $26,772,793,  This  c'lii-  vear  in  ore  movement.  In  other 


elasses  of  freight  There  may  be 


time.  The  CP  R.  was  not  a ;  nady.  ambassador  to  London,  that.  I  Is  likely  to  be  offered  at  k 
guarantor  of  the  principal  of  the  far  from  having  currency  revalue- 1  for  new  mining  development 
bonds,  now  maturmg  and  though  tmp  the  object  of  his  mission  i  ^  Possible  adverse  effect 
certain  holders  of  the  bonds  have  ...  j  .  i  ada  Northern  might  develo 

maintained  that  the  Interest  guar-  !  ’’’^’"oad,  he  was  opposed  to  devices  '  j  ^nvernment  nlanf  shou 


..  me  iirsi  me  momns  oi  laa,  me  ronrQ=o.nt-  HQ^linQ  r.f  ^  .i.  ,  ,  ,  ,  . 

itario  Hvdro  power  Also  power  ..  .  ,  larger  dmn  in  nrnrinet.nn  represeiut.-,  a  decline  ot  $1,444.-  further  slowing  up  of  shipments  un-  . V  -„Tn 

likely  to  be  offered  at  low  rates  |  424  nr  5.I  per  rent.  Incdentalh  it  hu.-iness  conditions  show  im-  T'm  nen 

r  new  mining  development  |  exports  rather  than  strength  ^  Po’o’od  out  that  the  on  cent  provement  this  summer.  In  view  of  rnntor-^  which  are 

A  possible  adverse  effect  on  Can- i  doj^gsUc  demanT  In  Mav  the  outnm  Smelters  bonus  leaves  a  de-  .^e  small  amount  of  wheat  available  ♦'TEeption  of  the  f 

la  Northern  might  develop  if  the ,  plant?  manufacturing  railway  f’-f'*’’”'''  "f  $L631.0nn  as  compared  f^r  movement,  the  grain  boats  heme  made  ei^o?' here  an  .  .  ■ 

Qnvernment  nlanf  should  make  1  ‘  u.i  ^  '^’’th  that  company's  dishursem.ent  i.jrt  ,,p  .-e  likelv  to  remain  idle  at  tienal  St?°l  Ear 

lA  goxernment  plant  snoum  make  |  increased  while  opera-  .qq,  .  remain  tuie.  at  .-.-.j,..  ,-ighls  for  »he  manufac- 

5  rates  on  an  uneconomic  basis,  as  Ljong  ^uto  manufacturing  plants  .  pv,Q„„pp  „„teH  '’’'"P  tn  -e  of  Westland  Lvsander  armv 

is  would  encourage  pressure  on  L,.prp  below  the  level  of  1937  Some  Among  the  changes  noted  when  vp]npg  fine  of  r.t.,  cp..,faA 

maria  Northern  for  further  reduc-  ..nt-oot  hii.-tno  . .  compared  ix’ith  las*  year  is  a  15  rent  Latest  figures  on  ean.al  traffic  on  en-nprration  airera  ■  .  - - 


A  possible  adverse  eirect  on  tan- .  in  .May  the  output  fi.ip„pv  nf  *1  Bit  non 

ada  Northern  might  develop  if  -b® '  of  plants  manufacturing  railway  ,  mninanv'a 

new  government  plant  should  make  |  stock  increased  while  opera-  tq-ta  ^ 


Malton.  Out,,  near  Toronto,  at  a  cost 
of  $50b.f)nn.  First  order  to  h» 
handled  will  be  enr.t^truetion  of  12 
.«ingle-encino  double-seater  planes 
for  the  E.-inadinn  government  This 
order  amount?  tn  tT'ift.oen  nnd  ■'vas 
aw.arded  nn  a  en?,  pl’is  lOE-  basis. 
The  UP"  plant  is  equipned  for  rom- 
pletp  manufaetiire  of  airplanes,  'vith 
exreptinu  of  the  motor?,  tvhieh  are 


antee  hold?  effective  until  the  bonds  o*"  economic  gadgets  In  the  solu- 1  its  rates  on  an  uneconomic  basis,  as  j  (jnns  of  auto  manufacturing  plants 
are  retired  the  Canadian  Pacific  has  tion  of  Industrial  problems,  was  fol-  this  would  encourage  pressure  on .  „.pyp  below  the  level  of  1937  Some 
held  that  its  guarantee  ceases  at  ma-  [gyy.gfj  jjy  g  buying  movement  of  I  Canada  Northern  for  further  reduc- 1  p^^jract  buying  appeared  which  was 
turity  I  QQi.itir  Qtn.b.-  a  -.»Q  QQ»t  .  ...1  ^  tiotis  in  its  rates.  During  the  past  f^,^  „.g^  materials  but  small 


least  until  the  new  erain  crop  de¬ 
velops 

Latest  figures  ou  canal  traffic  on 


Fixed  charges  of  the  “Soo"  Line ' active  scale  ,  ,g,.gVg, 
since  1930  have  exceeded  net  profits  '  fhan  it  has  seen  for  many  months.  Norther 
by  nearly  $36,090,000  and  Canadian  ti-  1  14  p  sive  dec 

Pacific  has  been  forced  to  make  sub-  -  year  fui 

stantial  contributions  to  meet  these  Building  Aid  Program  which  e 

fixed  charges  In  1936  Canadian.  Without  tariff  changes  or  revl-  re 

|j70o:oorand'  'in  more“Xn  ^ 

.$.9  500  000.  for  interest  payments,  ’be  nature  of  an  interim  report  and  _ 


a  share  increase  hv  Building  Prod-  (j,p  Kakes-Pt  LawrAnro  mute  b? 


tional  Pte°l  Ear 

Eanadian  rights  for  *he  manufac¬ 
ture  of  AVrstland  Lysander  army 
pn-nprratiop  airoraft  were  secured 
bt  Natiornl  Sieol  Ea.-  several 


-r.r.t  Q^riQ,-Q  Q..Qri.,Tv.ir,  .tQH  ucts.  Bralome.  BC  Power  Eorp 

?pot  orders  predominatea.  i  j  y?  t  i_i.^  w  -- 

Northern  has  been  making  proeres-  «f  4*.««  Power  Corp,  each  hicner  o  |,j||  ?hnrp  drop  '?’hnwn  in 

sive  decreases  in  its  rates,  and  this ,  q.!  production  in  April  but  fin  bast  year  is 

year  further  cut  in  rates  is  In  effect  fg,jpQ  ,,  showing  a  gam  of  lo  cents  Eanadian  gp,  ,0  he  misleading  The  'ot.-n  de. 

which  explains  decline  in  net  oper- 1  production  '  has  since  resumed  payments  on  i.-ircely  due  to  a  drop  m 

ating  revenues  despite  further  in-  „,gg  j^jg^er  than  tn  the  nre-  at  the  rate  of  ^  g  iron  ore  shipments  through  the 

creases  In  volume  of  power  sales.  ceding  month  "^teel  ingot  produc-  ^  T  Rational  ^  teel  ^rg  part  of  the  Sault  Ste.  Mane 

M  ceaing  monin  steel  ingot  proauc  (^gr  which  is  now  paying  .aO  cents  a  iork«  to  1  ItroiS  tons  from  10  117 

May  Hamper  Expansion  tion  in  May.  4938.  was  1  395-  less  than  quarter.  Last  Julv  Dome  Mines  paid  '  Iqf  "onf  in  Mav  la?  vraf  Through 

Also,  entrance  ot  government  pow-  in  the  preceding  month  while  little  50  cents  regular  and  $2  00  extra ;  i'  ITladfan  lock  nt 

_ -»..tkQ.-n  Oi.qKqq  QH-ttltto-  rhanee  was  ahnwn  hetwpen  Anril]  .  ..  _ _ *  i..  ♦O®  t  anaoian  lOCh  nt  tne  sno.  .Xiax 


did  not  reflect  this  month’s  seasonal 
lull,  and  the  sharp  drop  shown  in 
*h“  total  tonnage  from  last  year  is 


months  ago.  The  company  is  to  ma¬ 
nufacture  the  planes  under  license 
agreement  with  the  Westland  Alr- 


9''r  over  production  in  April  but  showing  a  gain  of  lO  cents  Eanadian  g-.  to  be  misleading  The  total  de.  craft,  i,td..  of  Yeovil.  England,  and 
failed  to  make  the^same  gain  as  was  j  (^gr  has  since  resumed  payments  on  cline  was  largely  due  to  a  dmn  ir  under  the  agreement  a  cash  dis- 
shown  in  .May  193,.  when  production,  (he  preferred  stock  at  the  rate  of  g  (^on  ore  shipments  through  the  bur'cuient  was  made  to  the  British 


I  was  14.,  95-  higher  than  tn  the  pre-  |f  75  g  3’ear  as  has  National  Steel 
ceding  month  Steel  ingot  produc-  (^gj.  which  is  now  paying  50  cents  a 
tion  in  May.  1938.  was  1  395-  less  than  quarter.  Last  Julv  Dome  Mines  paid 


$1.75  a  3’ear  as  has  National  Steel  g  pg,.,  of  the  Sault  Ste  Maru 

Car  which  is  now  paying  ,50  cents  aj  ,r>  1.127.238  tons  from  10  417 

quarter.  Last  Julv  Dome  Mines  paid;  ,a_,(  ,.^3^.  Through 


t^.S  Iron  ore  shipment?  tbrou^'h  thr  nur'^^inenT 

us.  part  of  the  Sault  Ste.  Marie  eorapany  and  royalties  on  machines 


only  the  b®nds  on  which  interest  has  he  accompanied  his  etatement  of  fin-  ,^,3  „„,thern  Quebec  mining !  change  was  shown  between  April :  this  July  the  pavment  will  be '  wa"  ^ 

been  guaranteed  b>  Canadian  Pacific  anclal  affairs  with  a  comprehensive  fjeid  may  tend  to  hamper  or  re.strict  i  and  May  in  193,.  --  •  —  •  -  ■■  -  'unnage  a.  1,...  ton. 


have  continued  in  1938  to  pay  inter¬ 
est  The  interest  on  the  "Soo” 
bonds  now  maturing  was  the  major 
part  of  Canadian  Pacific  interest 
guarantees. 

Bank  of  Montreal  Crop 
Report 


review — which  revealed  his 
(Continued  on  Page  6) 


•$1  a  share,  Wabasso  Cotton  omits  286.404  tons  year  before,  while  this 


keen  further  expansion  of  Capada  North- 1  Thus  far  the  primary  steel  Indus-,  the  16  cent  extra  paid  a  year  ago  I  ^eciinp  was  more  than  offset  hv 


UPTURN  SEEN  IN 
NEWSPRINT  SALES 


ern  Power.  At  present  the  private  :  try  has  kept  close  to  the  production  i 
company  is  not  only  selling  all  the  ,  of  1937  which  was  the  best  year 
power  it  can  produce,  but  has  been  since  1918  when  measured  in  total 
forced  to  purchase  additional  power  production.  Dominion  Steel  &  Coal  ‘ 
and  is  now  considering  addition  of  Co  appears  to  have  gained  in  ton- 


20,000  horsepower  to  Installed  capa¬ 
city  of  its  Qulnze  River  plant  so  as 
(Continued  on  page  6) 


'  nage  due  to  the  greater  volume  of 
export  business  but  the  number  of 
furnaces  in  blast  remains  unchanged 


Crop  conditions  throughout  the  Inquiries  From  Big  U.S.  Buyers  1 
Dominion,  according  to  the  Bank  of  j  Suggest  Impetus  in  Fall  | 
Montreal’s  third  telegraphic  crop  re- 
port,  continue,  the  favourable  pro- 1  ^ 

gress  which  has  marked  the  season  I  .  .....  .  j  . 

♦^  date,  prospect.?  in  general  being '  Inquiries  being  received  by  news- ; 
satisfactory  and  over  large  areas  ex-  ;  print 


(Continued  on  page  *.) 

NEW  SLATE  FOR 
LD.A.  EXECUTIVE 

President  for  Incoming  Year  to 
Be  D.  K.  Baldwin  of  Nesbitt 
Thomson  &  Co. 


gain.?  in  traffic  through  other  Cana- ,  ^0 

dian  locks  f-3g>l>n®P  Iet  prrtduction  of  oaO 

At  this  date,  it  Is  vet  earlv  to  esti-  automobile  ^ba.^sis  daily  _  This  pMt 
I  mate  company’s  total  business  for  V®'-” 

■  the  ftili  year  Earnings  results  for  ni®nt  wore  somewhat  reduced  from 


manufactured  are  to  he  paid  on  a 
slidina  scale 

Other  Lines  of  rrodiictitm 

In  addition,  the  company  in  recent 
years  has  been  engaged  in  the  manu¬ 
facture  of  automobile  chassis,  and 
has  facilities  for  prrtduction  of  350 
automobile  cha.?sls  daily.  This  past 
vear  orders  received  bx’  this  depart- 


the  first  half  year  show  a  loss,  hut 
unprofitable  operations  in  the  first 


the  year  before. 

Other  activities  Include  manufac- 


satisfactory  and  over  large  areas  ex-  ;  print  companies  from  Important ; 
cellent.  '  United  States  buyers  indicate  that ! 

In  the  Prairie  Provinces  moisture  |  considerable  Increase  In  require-  1 
conditions  are  satisfactory  over  most!  , 

of  the  main  wheat-growing  area  and  are  anUcipated  by  publishers  | 

crops  on  the  whole  are  making  good  :  fhls  fall.  These  estimates  evidently  i 
growth.  In  some  regions,  however,  |  are  based  largely  on  expectations  of  i 
particularly  Northern  Alberta.  North-  ,  gq  unpending  improvement  in  busl-  | 
ern  Saskatchewan  and  parts  of ,  qggg  m  the  United  States,  although  1 
Southern  Manitoba,  w  here  preclplta-  j  dwindling  stocks  in  publishers’  hands  , 
tion  has  been  light,  crops  are  suf-  |  gjjd  the  usual  increase  in  consump- : 
fering  from  lack  of  moisture  and  ■  during  an  election  year  also  are 
good  rains  are  urgently  needed  to  I  favors.  ! 

halt  deterioration.  Grasshoppers,  cut-  !  ,  .  \  _ _  j  .  t  i 

worms  and  wireworms  have  caused!^  If !nri 

some  damage  m  scattered  districts  i  h®''’  ’♦V  U.S.  publishers  indicate  tha 

of  Alberta  and  Saskatchewan.  I  in  consumer®  hands  at  ^ 

In  Quebec  province  field  crops  i  ‘“  excess  of  ; 

and  tree  fruits  are  doing  w  ell,  though '  ! 

additional  rainfall  is  needed  ov4r  i 

,..triQ  Q-QQ~  Tr.  ,-ir,tQ-i«  elation  of  Canada  At  the  end  of 


additional  rainfall  is  needed  over 
w'lde  areas.  In  Ontario  crop  pros¬ 


pects  generally  are  ■excellent,  with  I  ’o’alw'as  62%  of  “normal" 

grains,  canning  crops,  hay  crops. '  January  1  .he  figure  was  j 

small  Frnita  annlas  anri  fnharrn  Jr..  :  8495,  of  normal.  There  IS  BOme  dOUbt  , 


small  fruits,  apples  and  tobacco  pro¬ 
gressing  satisfactorily  In  the  Marl- 


Invest  in  Province  of  Quebec 

The  Pr(3vince  of  Quebec  is  rich  in  natural  resources 
on  which  are  based  approximately  26%  of  the 
Dominion’s  gross  industrial  production. 

Among  Canadian  provinces,  Quebec  has  the  second 
lowest  per  capita  debt,  A  revenue  surplus,  apart 
from  relief,  was  reported  In  the  last  fiscal  year  and 
the  current  budget  also  provides  for  a  surplus. 


Province  of  Quebec 
3%  Bonds 

Due  November  1st,  1951. 

Price:  98.50  and  interest,  yielding  3.13% 

Descriptive  circular  upon  request 


as  to  the  reliability  of  the  publlsh- 


time  Provinces  warm  weather  and  ^  ers’  fibres,  bu  even  present  excess  ; 
rains  have  benefited  crops  generally,  i  be  quickly  absorbed  m  event, 

and  prospects  are  good  for  both  field  !  business  conditions , 


and  fruit  crops  In  British  Colum¬ 
bia  early  hay  crops  are  light,  grain 
crops  are  making  satisfactory 
growth,  and  fruit  crops  generally 
are  In  good  condition,  but  rain  is  j 
needed  is.  aU-41stricte,  I 


and  in  newsprint  consumption  in  the ; 
United  States.  ; 


Index  on  Back  Page 


Wood,  Gundy  & 

Toronto  Limited 


Toronto 
Montreal 
London.  Eng. 


Ottawa 

Hamilton 


Company 

Winnipeg 
Vancouver 
London,  Ont 


I  Problems  bearing  on  public  and  '  only  now  st-arting  active  operation 
private  finance  —  including  provin-  Despite  the  depression  in  the  Cni' 
cial  and  municipal  legislation,  repu-  (Eontlnued  on  pace  64 

diatlon.  debt  adjustments,  unemploy-  '  -  -  ,  .  - 

ment  relief,  etc.,  —  are  being  dis- 1 
cussed  at  the  annual  convention  of  i 
I  the  Investment  Dealers  Association 
1  of  Canada  being  held  this  w’eek  at , 

Murray  Bay.  with  executive  sessions  f  A  NJ  A  T^f  A  N 

'  on  the  St  Lawrence  en  route,  as  well  '  N/ALxI/aI 

'  as  the  annual  meeting,  dinner  and  ■  ' 

other  functions  at  the  Manoir  Riche- . 

{  lieu.  Following  is  the  list  of  new- :  r\  ■  * 

'  officers  lo  direct  the  activities  of  the  Uominion  < 

!  central  and  regional  committees'  ^ 

throughout  the  coming  year;  VjOVCmr 

I  D  K  Baldwin,  of  Nesbitt,  Thom- 

]  son  &  Co.  Ltd..  Montreal,  president.  |  U^Unic 

E  C  Eiiinberland,  of  Hanson  Bros,  j 

Inc  .  Montreal,  Mce-president  and  j  PllKli 

chairman  of  the  Eastern  district;  ;  lUDll 

$V.  P  Scott,  of  M  ood.  Gundy  & ' 

i  Co  Ltd..  Toronto,  vice-president  and  ;  ' 

chairman  of  the  Ceutr-il  district;  i 
Graham  MacDonald,  of  C.  M  OH- I 
ver  &  Co  Ltd..  Vancouver,  v-ice- 1 
president  and  chairman  of  the  Paci- 

fic  district;  T  T07V 

D.  Bruce  Shaw,  of  A  E.  Ames  & 

,  Co.  Ltd..  Mtinnipeg.  vice-president  *  /Tf^gypiQIPIM 

'  and  chairman  of  the  tvestern  dis-  !  mt 

trict;  tOBOHTO  montrsal  wiNNieca 

T.  M  Bell,  of  T  .M.  Bel!  &  Co  Ltd.,  i  ^  ,  T 

I  Saint  John  N.B.,  vice-president  and  i  if.  Jamm 

j  chairman  of  tha  Maritime  district  ! 


half  of  the  vear  are  usual,  as  the  '♦"h  distribution  in  Canaila  of 

period  includes  only  about  two  PrEducts  of  La  Plante-Choate  Manu- 
months  of  active  operation?  The  re-  ^af'ftirinc  Co.  of  lo-wa.  makers  of 
suits  so  far  this  year,  however,  com- 1  1’'®''’-=''  ha?  f‘“®i;f'  scoops.  BCt^ 

pare  favorablv  with  last  -vear  j  cutter?  and  like  eQulj^ent. 

Certain  Important  departments  t  Operations  also  have  neen  ainllwod 
only  now  starting  active  operations  i  '"'Uh  tt  illiam  Hamilton,  Ltd,,  maxor 
Despite  the  depression  in  the  Cult-  (  ®’  products  for  pulp  and  paiiar  Aad 
(Eontlnued  on  paee  64  mining  Industries. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dqmxtvxobv  Skcubxtxbs 

OaRFOEAnON  UMim> 

TOaOHTO  MONTKgAL  WINWIFW  VAIiCOUVTO  WEWYQHK  UOHOOH.WSMt 

275  St.  Jamm  Strmmt  Wmt,  Montroa! 


”7  //• 

J-taveiiuta, 

at  home  or  abroad?  X  . 
Let  Canada's  oldest  bank 
arrange  your  travel  funds. 
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CHEMISTS  TOLD  nrutr  tvt'C'T 
OF  PART  PLAYED  '  ^ 

IN  i  O.’ffl  here:  What  Indi 


THE  NEW  RECOVERY 

W^hat  Industries  Wttt  Lead? 


I  Tribute  Paid  by  J.  B.  Challies  to , 
Efforts  in  Promoting  Use  ' 
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LAKE  OFTHE  WOODSMILLINGCO., Limited 

Makers  of  FI>  E  ROSES  FLOUR 

MILLS  AT 

Jlontreal,  Brantford,  atin,  Portape  la  Prairie,  Jlediclne  Hat 
DA/ry  C.IPtC/rV  m.ono  SARKELi 

President 

FRANK  S.  MEIGHEN,  C.M.G. 


Viee-Prarident 
HUGH  MAC  KAY,  K  C. 
C.  H.  G.  SHORT 
WALTER  MOLSON 
J.  W  PYKE 


FRANK  S  MEIGHEN.  C..M.G. 

Sacretar\ 

0  A.  MacINNES 


Directors 

JOHN  W  HOBBS 
IS.AAC  PITBLAOO,  K.C. 
PAUL  F  SISE 


Cercrai  ManeireT 
C.  H  G.  SHGRT 
HUGH  MicKAY,  K.C. 
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i-rrorw  in  rromoung  ^  Although  tie  newsprint  industry  is  ,  No.  7— NEWSPRINT  *65  and  net  vrorkln,^  capital  of  58RP,- : 

of  Electricity  I  one  of  tbe  most  important  in  Canada  *62  with  current  assets  of  $1,948,993 

■>  - - -  I  from  the  point  of  view  of  capital  in-  j  States.  Output  of  newsprint  tram  a^lnst  current  liabilities  of  $1,068,- 

POSmON  IS  SOUND  vested,  value  of  production,  and  ex- j  Canadian  mills  last  year  totalled  SSL  Current  lie biltties  Included  bank  I 

I  _  ports,  it  ip  almost  a  decade  since  it  |  3,647,800  tone  which  compares  with  .loans  of  $560,000  while  current  as- 

'  Tribute  to  the  part  played  by  the  bas  operated  on  a  profitable  basis  '  only  489,000  tons  produced  in  Canada  sets  were  largely  composed  of  ac- 

chemlBt  and  the  chemical  engineer '  Serious  past  mistakes  in  marketing  i  during  1915;  this  represents  an  In- 1  counts  receivable  and  Inventories.  ; 

,  .  ,,,,  ..  ,  .  ’  policy;  over-expansion  of  productive  crease  of  660%  in  volume  of  produc- ,  Tobac 

In  promoting  the  utilization  of  the  facilities;  and  over-capitalization  of  tlon  In  this  country  during  the  past  Great  I^akes  Paper  j 

water  power  resource.^  of  the  Dom-  most  of  the  leading  operators  have  ■  23  year.s.  I  Formerly  associated  with  Mlnne- 

nlon  was  paid  by  J  B  Challies,  form-  been  chief  contributory  factors  to  I  Unfortunately,  due  to  unfavorable  Bota  &  Ontario  Paper  Co.  In  the 

er  director  of  Water  Power  for  the  this  condition  Up  until  the  middle  ‘  marketing  developments  within  the  i  Backus-Brooks  group  of  pulp,  paper 

Dominion  and  president  of  the  En-  of  last  vear  it  appeared  as  if  the  In-  ‘Industry,  the  wide  expansion  in  pro-  and  lumber  organizations.  Great' 
gineering  Institute  of  t:'anada  at  the  dustry  was  quickly  working  back  duction  that  has  taken  place  In  the  '  Lakes  Paper  Co.  was  reorganized  in 
opening  sessions  of  the  57th  annual  towards  profitable  operations  and  a  i  Industry  In  this  country  has  not  i  the  spring  of  1936  after  a  bitter  fight 
meeting  of  the  Society  of  Chemical  stronger  physical  and  marketing  po-  meant  so  much,  either  to  the  Cana-  between  various  interests  associated 
Industrv  of  Great  Britain  and  the  sitinn  The  violent  btisiness  reces-  dian  operators  In  the  way  of  profits ,  tt-ith  the  company  and  with  the 
2lBt  annual  meetine  of  the  Canadian  gton  that  developed  in  the  United  '  on  their  Investment  or  to  the  coun- ;  newsprint  industry  as  a  whole.  The 
Chemical  Association  held  at  the  states,  with  its  national  effects  upon  :  try  In  value  of  export  trade  as  might  1  original  plan  of  reorganization,  ap- . 
Chateau  I.aurier,  Ottawa,  this  week  consumption  of  newsprint  In  that  ^  have  been  expected-  During  the  15  ;  proved  by  the  bondholders  protective  ‘ 

I  Without  scientific  and  industrial  country  —  by  far  the  most  impor-  i  year  period  1923  to  1937,  for  Instance,  i  committee  and  accepted  by  a  ma- 
j  research  in  the  pulp  and  paper  in-  f^nt  market’for  t'anadlan  newsprint '  Canadian  production  of  newsprint !  jortty  vote  of  the  bondholders  gave 
dustry,  also  in  electrochemical  and  exports  —  resulted  in  a  severe  set-  has  Increased  almost  threefold,  from  control  to  a  group  of  U.S.  publishers 
electrometallurgical  processes  in  v,„ck  to  the  hopes  of  late  1936  and  1,266.000  tons  In  1923  to  3,647,800  ;  which,  in  exchange  for  contracts  re- 
this  country,  he  said,  Canada  would  early  in.i;  for  a  renirn  of  prosperous  ,  tons  In  1937.  Average  selling  price,  presenting  90%  of  the  company's 
not  to-dav  enjoy  the  distinction  of  conditions  in  the  Indusstrv  i  of  newsprint  during  1923,  however,  mill  capacity,  received  preferred 

having  the  highest  national  per  cap-  Despite  Canada's  obvious  natural  i  was  $8180  a  ton  while  In  1937  it  sold  stock  dividends  on  which  were  regu- 

ita  development  of  water  power  advantages  as  a  source  of  pulp  and  i  at  an  average  of  only  $42  50  a  ton,  lated  by  earnings  of  the  company 

Mr  Challies  also  declared  that  in  paper  .supplies  —  ivith  an  abundance  hence,  while  volume  of  production  It  was  contended  by  the  newsprint 
no  other  country  has  there  been  as  i  pf  pujp  wood  resources  favorably !  Increased  by  nearly  200%  during  the  Industry,  then  starling  a  fight  to: 
much  pioneering  in  all  phases  of  the  I  located  both  as  to  transportation  15-year  period,  value  of  production  :  stabilize  the  chaotic  price  structure, 
hydro-electric  art  as  Is  to  the  credit '  facjiitjep  cheap  power  —  It  is  Increased  by  only  50%.  Comparing  that  -the  Issuance  of  this  stock  to 
of  the  Canadian  engineering  profes-  only  within  the  past  20  .vears  that  1937  production  with  that  for  193-0,  it  |  the  publishers-owners  actually  con- 

sldn.  Niagara,  he  said  is  not  only  major  expansion  in  this  now  impor-  j  is  seen  that,  although  volume  was  ■  stituled  a  rebate  in  their  newsprint  j 

the  Mecca  of  the  international  tou-  t^nt  industrv  has  taken  place  For!  1.150,000  tons,  dr  nearly  60%  greater;  contracts,  and,  after  o  Court  fight,  a  j 
rist.  it  is  the  greatest  hydro-electric  thg  year  1917  production  of  news- .  value  of  output  was  approximately  new  plan  was  negotiated  which 
en,elne  ring  laboratory  in  Christen- ;  print  in  the  United  States  was  twice '  the  same.  The  following  table  shows  eliminated  the  objectionable  feature. 

I  dom'  and  for  the  same  reason,  and  !  large  as  Canadian  output  By  the  trend  of  netvsprlnt  production  In  •  Company  operates  at  Fort  'William  - 

;  only  slightly  less  important,  is  the ;  1357  Canadian  production  had  grown  Canada  and  the  United  States  and  Ontario,  a  newsprint  mill  with  an  ■ 

!  justly  famous  engineering  and  chem-  to  a  point  where  it  was  almost  4  ,  the  trend  of  newsprint  prices  be- '  annual  productive  capacity  of  100,- 

ical  community  at  Shawinigan  Falls  times  as  great  as  that  of  the  Ufiited  I  tween  1915  and  1937: —  !  600  tons.  Funded  debt  and  capital 

in 'the'  province  of  Quebec.  He  ,.5  Cen.  r.s.  PtImOC  I  as  at  December  31st  last  was  com- 

d'oub'ted  if  'am'  where  else  on  this  Proiuttior  Produet’.-'=  Pr*ee(x)  ProduettoB  ProduettoR  !  posed  of  $6,000,000  of  5%  1st  morf- 

cohtment  It  m  possible  to  find  an-  seT^loo  M5*"21  $4?  50  192S . i,s^,oeo  i.moaoo  |7s'’8e  8age  bonds,  due  1955  and  $155,625  of 

other  industrial  centre  where  the  1955  . ;  s.-jno.ois  sai.-ios  4i  00  1324..., .  LSsi.doo  i,48a,eoo  79  sa  accrued  Interest  pavable  in  1939; 

l&oo  iwshares,ofC!ass'‘.v-$2cumu- 

labnrated  with  better  results  to  tne  .  2,oi2.'^65  41.25  1^1 .  sos.ffio  i, 225.000  xii. 45  latlve,  particlpatln.?  so  par  preferred 

public  and  to  the  nation  than  at  Nia-  ip«2  .  1.P19.205  i.oO'.ooo  48.53  1920 .  5^5'$®®  1,512,000  112.60  t  stock,  100, 000  .shares  of  Class.  "B” 

I  gara  and  Shawlnigan  Falls.  il’T HolS!'!  litsiono  SLOO  ilil:;::;::;:  $2  participating  no  par  preferred; 

T  r  i  <n  rnnaila  '"'75 .  2,'?'.39i  i.3;-2.2‘s  82  ^0  i9i7 .  **5-600  1.859,009  88.  t8  !  and  100,000  Shares  of  no  par  com-  ' 

•  30  T.  4.  A.  in  I  anaaa  1928  .  2,-114.8=3  1,417.5:2  87.60  isis .  sos.ooo  1,315,000  51 * 

.  wvi  ti  .  f.OfZ.SSO  !,4?5.495  70.00  1915 .  489,000  1,289,000  42.00  ^ 

,  The  British  chemical  industrialists  jpjg  i,88‘<.208  i,8«8.oon  70.00  '  Balance  sheet  as  at  31st  Decem- 

'  who  came  out  from  England  espe-  :  her  1937  showed  earned  surplus  of 

cially  to  attend  the  meeting  of  the  Ahlfihl  Power  <t  Paper  f  bondholders  were  offered,  and  ac-  •  $175,120  and  net  working  capita'  of 

Canadian  Chemical  Association  were  i  Abitibi  Power  &  Pppr.r  Co  Ltd  6-  Interest  for  $1,490,03?  with  current  assets  of' 

greatly  Interested  in  Mr.  Challies' ;  gtill  being  operated  'mder  receiver- 1  ^  ‘P  January  32,144,365  at  a  ratio  of  about  3  1 '3  1 


Cm. 

f.S 

Cftn. 

r.6. 

pTlcaf*) 

Production 

Production 

PrtceCx) 

ProductloB 

ProduettoR 

ro.rs 

tons 

a  ton 

to 

et 

tons 

a  ton 

193-r  .  .  . 

...  3.64  •. 800 

945.721 

$42  50 

1925... 

-  1,52 

1,000 

1,680,000 

$76.80 

1936  ... 

. . .  3.200,016 

92 1.4  OS 

41  00 

1924... 

1,000 

1,482,000 

79  so 

1935  .. 

.  . .  2,7;0.,?50 

912.392 

40,00 

1923. .. 

.000 

i,4to,ooo 

81.80 

1934.  .  .  . 

.  .  .  2.597,298 

96!  403 

40.00 

1922... 

.  1.0*j 

.000 

U4S.000 

76.00 

1933  .... 

...  2,012.''65 

9-1 8. 3  74 

41.25 

1921  .. 

tOOO 

1.225,000 

111.45 

1982 

.  1.919.205 

1,00-. 000 

48.33 

1920. . . 

.  87j 

.too 

1,512,000 

112.60 

1981  ... 

...  2.227.052 

1,15*,497 

57.00 

1919.  . 

.too 

l.87.«,000 

80  15 

1930  ,  ... 

7  497  052 

l,2£2.0fl0 

62  00 

1918  .. 

.too 

i^eo.ood 

64.80 

r:9  ,  ..  . 

2,7?<3SI 

1.3;-2.2'6 

62  do 

1917.  . 

.  68« 

.000 

1.859,000 

68.7* 

1928  .  ... 

2,414.3=3 

1,417.572 

67.60 

1916  .. 

.  6OI 

,000 

1,315,000 

51. 'i 

1927. 

. . .  f,052,330 

1,485.495 

70.00 

1915... 

,000 

1,289.000 

42. to 

1926  .  . 

!.88fi.208 

1  fiSfi.oOo 

70.00 

annual  productive  capacity  of  100,- 
000  tons.  Funded  debt  and  capital 
as  at  December  31st  last  was  com¬ 
posed  of  $6,000,000  of  5%  1st  mort¬ 
gage  bonds,  due  1955  and  $155,625  of 
accrued  Interest  payable  in  1939; 


|2  .  I.3!3.2n5  i.oo-.noo  48.33  1920 .  878,000  1.812,000  112. 60 '  gtock ,  100,000  shares  of  Class.  "B” 

.  2,227.052  1,!5*,497  57.00  1919 .  803,000  1.87.»,000  80  15i»,  ..  j 

10  .  2  4‘'7,®!2  i,2£2,oflo  62  00  1918 .  785,000  1^60,000  84.80  1  participating  no  par  preferred; 

19 . !!  2,':?'!39i  i.3;-2.2‘6  62  ™  i9i7 .  686,000  1.859,000  83. t8  !  and  100,000  Shares  of  no  par  cora¬ 
ls .  2,414.3=3  1,417.572  67.60  1316 .  608,000  1,315,000  51  '8 

>7 .  f.0f2,330  !,4S5.495  70.00  1915 .  489,000  1,289,000  42.00  .  . 

!6  i.ssH.sos  i.,6«6.oon  70.00  '  Balance  sheet  as  at  31st  Decem- 

^  J  „  ‘  ber  1937  showed  earned  surplus  of 

Ahlfihl  Power  1  Paper  f  bondholders  were  offered,  and  ac-  •  $175,120  and  net  working  capita'  of 
-Voitibi  Power  &  Papr-r  Co.  Ltd.  Interest  for  $1,496,03?  with  current,  assets  of 

11  bring  operated  under  receive^- 1  ^  July  19o6  to  January  $2,144,365  at  a  ratio  of  about  3  13 


Jlanufacturerr  of  High-Grad© 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont  BRANTFORD,  Ont.  LONDON,  Ont.  WATERFORD,  Ont. 
COATICOOK,  Que.  and  ST.  HYACINTHE,  Qu». 


assurance  that  in  the  central  provin- 1  ship,  ^  reorgar'zatfo"  plan  sub- 1  shares  in  the  corporation  to  to  1  to  current  liabilities.  Cash  alone  ‘ 

ces.  and  particularly  in  the  province  mitted  by  the  bondhold'^'-s  represen- '  number  of  fifteen  for  each  amounted  to  $293.'512  as  against 

of  Quebec,  large  blocks  of  depend-  tative  committee  and  approved  by  a  bonds  held.  It  was  a!.- ,  total  current  liabilities  of  $64?,327.  ■ 

!  able  hydro-electric  power  could  be  substantial  majority  of  bonds  voted  provided  that  company  could,  at  p^r  the  year  1937  company'  report- , 
1  made  a'  ailable  close  to  ocean  ports  meeting  held  Iasi  Fall  havinc  discretion  of  directors,  pay  interest ,  ed  earnings  equal  to  $1.23  a  share 


more  quickly  and  at  lower  cost  than 
at  any  knovm  place  on  earth. 

In  concluding  his  discussion  re- 


Canada,  mills,  S 


at  a  meeting  held  last  Fall  having  oi  uirocLors,  paj  uiterebi  |  ea  earnings  equal  to  $1.23  a  share 

been  disallowed  bv  the  Ontario  t'”’  ^  years— July  1.939  to  i  on  combined  “A”  and  “B”  preferred 

courts.  Company  is  the  largest  news-  i  JD41  in  stock  instead  of  in  stocks. 

print  producer  in  Omarlo  and  one  T^^,j  '  Lake  St.  .lohn 

of  the  larpes,  In  r,-,naaa  mines  e  m  OPOTU-ting  profits  in  recent  St  .Tnhn  Pnaver  A  Paner 


Lake  St.  John 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns. 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
ser>'ic6  call  on 
us.  Catalogue 
and  estimates 
furnished  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

H.AMILTON 

MONTRE.AL 

TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

FLN'AXn.tL  AGEXTS 

Appraisers  and  Valuatora 
Estates  Managed 

rALGAEY  -  C.4yADA 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTAL.?. 

Farn,  Lands.  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


of  3%  1st  mortgage  bonds  due  March 
1939;  Sn'iO.OOO  of  1st  mortgage  3's 


^  , . .  iiiMiB  o  i.i  .  V  Power  &  Paner  Co  March  1.340;  $2.9qf',ni'i9  of  1st 

water  number,  having  an  installed  capa-  7  '  L*-‘l--  ®'’°trolled  by  St.  Lawrence  P.^:  mortgage  3 Vj's  due  194 1-.3;  and  $12.- 

Director  of  Mater  ^  ”  city  of  704.000  tons  of  newsprint  an-  ^  of  $9,169,699  hav- ,  which  owns  51.5%  000,000  of  Ist  mortgage  5’s  due  1957; 

to  a  question,  commented  critically  Lpan-ola  ^PP^Priated^  for  this  pur-  t^e  common  stock  and  all  of  the  $4,268,300  of  4%  convertible  deben- 

an'l  Sturgeon  Falls 'are  high  cost  f®®  during  toe  past  3  fiscal  years  outstanding  preferred  stock,  oper- ,  t^res  due  1967 ;  62.S43  shares  of  $100 
'plr^^n\"1,d/on1vVair^.J  ass^^^  inefficient,  and  in  impaired  physGl^.U'  In  D°lb®au.  P.Q..  having  1  Pfr 


General  Office  j 
PARIS,  Ont. 


Selling  Agents  to 
MTiolesale  Trade  t 

^^sarTOKV  GORDOX  &  SOX, 

LIMITED 

Toronto  &  Montreal 


'Perhaps  it  is  only  fair  to  assure  our  .  oncci.  cxmwcu  c^arucu  ^uiyiun  m  «  hoh 

friends  from  the  Homeland  that  toe  $111,129  amd  net  working  capital  L^nt 

trials  and  tribulations  suffered,  I  *  amounted  to  .$2,308,855  with  current?  r*. 


-heet  shoived  earned  surplus  of 


daily  capacity  of  290  tons  of  news-  f'‘'^m  Tanuary  1939.  and  547.- 

^.■int,  ■  S57  shares  of  no  par  common  stock. 

$2,308,855  with  current  Reorganized  late  in  1936  after  hav-  Latest  balance  r.heet  showed  earn- 


I  ins  caparitv  of  thspp  tn-o  mills  ef- 1  Keorganizea  late  m  1936  after  hav-  naiance  ..ncei  ^nowpa  earn- 

thmk  very  unfairly,  by  the  electric  -  j  .„  „„„  $13,183,660  against  current  been  in  default  of  bond  interest  ®d  surplus  of  $500,229  and  capital 

utility  industry  In  certain  parts  of  toe  _ _ '  liabilities  of  $10,876,805.  Among  cur- ,  sinra  Ai.e-nst  iq56  =  fnnHea  Haht  .surplus  of  .$8,210,633  and  net  wori*. 


Watt,  Kilowatt  and  Man  Hours 

By  C.  M  RIPLEY. 

Gvnaral  Elaetrle  Company,  in  The  Public  Service  Magazine 

i  have  various  measuree  of  done  hv  electricity,  costs  you  only 


United  S'tateS  are  not  in  the  slightest  nev  sprint.  Uompany  also  has  a  sur 


*  liabilities  of  $10,876,805.  Among  cur-  piuce  August  1932,’ funded  debt  and 
rent,  assets  there  was  cAsh  of  $137.-  capital  structure  of  the  company 


weight,  from  the  ton  down  to  the 


or  less  th'.in  1/3  of  If.  for  each 


ounce.  Sometimes  we  use  one,  some-  man-hour  ” 


Dominion.  tV’e  ha^'e  no  New  Deal  j  ,  j  *  v  j  !  $1,166,381  while  current  liabilities  1 

hydro-electric  hysteria  in  this  coun-  '-'’mpani  defaulted  on  its  bonds  in .  ^uded  $2,610,000  of  secured  cai 

try,  nor  have  we  in  Canada  anything  j  ^^ne  in5_  and  went  into  receiver-  $5,382,617  of  special  bai 

M-hich  evemreraotely  approaches  that  -'"‘O  September  of  that  year  In  loans.  Capital  assets,  after  dcductii 
motfsfrously  Mnfair  experiment  in  "Jiv  ot  ia.-,t  ^  ear  a  plan  of  reorganl- ,  of  depreciation  amounting  to  $2( 
electrical  service  socialism  known  as  .submitted,  but.  as  stated  ggq.ggs  were  carried  at  $53,189,863. 

the  T  V.  A,  I  Therefore,  anvone  from  ha.=  been  disallowed  by  the  n  r- 

abroad  intere'Sted  in  industrial  de5el-'  '’ourts  Continued  operation  under  Donnacona  Paper  Co, 


ided  debt  and  i’U''Plus  of  .$8,210,633  and  net  ■'vork- 

I-UILCU  ..y:  w.  cu'nhite  nulD  nrodurtion  for  1'"“''  capital  structure  of  the  companv  capital  of  .$7,810,472  with  current 

degree  paralleled  anwhere  m  the  b  P  P  produc.lon  for  jgg  marketable  investments  of  comprises  $5  652  600  of  6i^%  l=t  assets  of  $13,947,991  at  a  ratio- of 

Dominion.  tVe  have  no  New  Deal  '  defaulted  no  it.  Wd.  current  liabilities  in-  mortgage  bonds;'  $3,527,500  of  5m  about  2  1  3  to  1  to  current  liabilifies 

hydro-electric  hysteria  m  this  coun-  oerau^  $2,610,000  of  secured  cash  debentures;  $1,800,000  of  6%  non-  of  $6,137,519.  Cash  and  marketable 


June  193?  ard  ^  $2,610,000  of  secured  cash  debentures;  $1,800,000  of  6%  non-  of  $6,137,519.  Cash  and  ma 

shirt  in  ^entemher  of  tiiat  vear  to  1®®°*  $5,382,617  of  special  bank  cumulative  preferred  stock;  and  securities  totalled  $4,061,680 

Tulv  of  last  vpar  a  nlan  of  reorcanl  <^8-Pl<a.l  assets,  after  deduction  100,000  shares  of  no  par  value  com-  St  Lawrence  (  orp. 

nation  amounting  to  $20,- '  nron.  On  May  ist  last  a  dividend  St.  Lawrence  Corporation  Ltd  a 

payment  of  on  the  preferred  holding  company  which  controls, 


Donnacona  Paper  Co. 


times  toe  other 

lYe  have  various  measures  of  dls- 


Blx  hundred  and  fifty  man-hours 
would  eqiial  three  men  working  fn 


opmeHts  In  central  Canada,  and  espe- '  ip  tor  some  tiine  to  come.  Donnacona  Paper  Co.  operates  a;  Balance  sheet  of  the  enmnanv  as  r>,.i  r~*TD‘ 

dally  111  the  province  of  Quebec,  need  now  appears  llkeli:  Funded  debt  and  mill  at  Donnacona.  near  Quebec,  at  31st  December  1937  toowed^  earned  th???  ?  T  ^  ^ 

have  toe  least  concern  about  "  /^e  company  com-,c,ty  with  an  annual  productive  ca-  surplt  ofTl^^fiJo  ;n^c;p?,aT?u^  Lake  TohTZ  e,  T'paTe?? 

ential  power  service.s  being  inter- .  Pi-i-cs  $48  6,,nno  of  ,s  per  rent  1st  pgpjty  gj  OOO  t.ons  of  newsprint,  plus  of  $175  0(10  Net  working  can-  ^  7  . 

!d  with  Of  interrupted  by  govern-  mortcage  bond.s;  $l.ooo.ooo  of  7  per  65,000  tons  of  groundwood  pulp  and  ftal  amounted  to  $1  617  53’  with  cur-  900  of  vo  n? 

«al  bureaucracy  ‘Z?? pufp.  ^here  .ent  asseS  f  rafo 

IQT  irnnTPMAV  i  ^  fo  par  -ame  common 'i  Z  Re-  par  value  comm'on 

lOl  AUUIlINA  I  port  of  receh-er  andTanager  as  at'  Company  develops  part  of  toul  current  liabilities  of  $769,081;  stock.  In  November  of  last  year  a 

wi  s  December  31st  1937  showed  $2  600  .  of  Price  Brothers  &  To.  dividend  of  $1  a  share,  the  first  dis- 

HIHRPR  cif  rereiver’s  certificates'  out- '  ^  Pnee  Brothers  &  Co,  Ltd.,  sue-  trihminn  since  April  1931,  was  mads 

bnAlllnUU  nlunLlIl  Ptg.uding  company  controls  through  of^he'^com‘l?nv"romD^^^^^  $T5*8?00^  ‘"a"? 

_  1  ownershin  of  entire  outstandine  I  I  .  companj  comprises  $6,584,000  paper  and  lumber  organizations  in  dishur.senmm  was  made  possible  bv 

..  W-s  It-  -F*?®  =.♦  common  =torU  '  Provinoial  Panor  fanada.  operates  mills  at  Kenogami  !  payment  of  $1  1 0  a  Share  on  the 


stock  was  made  on  account  of  193 
operations. 


through  majority  stock  o'>rnership, 
St  Lawrence  Paper  Mills  and 


tonce,  from  toe  mile  dotvn  to  the'  »-hour  shifts  for  27  days'  tttoere  else] 
inch,  '^’e  use  whichever  la  easiest,  do  you  get  so  much  "help"— -so  tnany ! 


clearest,  and  simplest  services — for  30  days,  as  electricity 

But  right  now  we  use  only  one  cives  you  for  only  $2'^ 
commercial  measure  for  electricity  - - - — , 

““rs" ::::::::::  COTTON  OUTLOOK 

tons,  and  all  distances  were  measur-  tn  firn V  17  A  PITP 

ed  in  miles,  we  should  be  dealin-  JN  V  tK  Y  Yfll,IJ|4 

with  fractions  most  of  the  rime  | 

And  Just  so,  the  kilowatt  hour  is  - 

practlcallv  a  "ton  —it  is  too  large  a  President  Dawson  Insoects  Com 


EAST  KOOTENAY 


unit  to  show  clearly  and  easily  how- 
cheap  this  and  that  home  use  for 
electricity  really  Is 

For  example.  It  takes  31  ''van 
hours  to  toast  tw-o  slices  of  bro.id 
Yet  we  say  that  l'  takes  ’.u.",!  k'lo- 
watt  hour  (See  hov  many  words  i* 
tikes") 

It  takes  32  watt  hours  to  "medium 
boil”  tw-o  ergs  flnsteami  tvhv  call 
It  0  032  kilowatt  hour"  John  and 
Mary  do  not  understand  that  it  s 
Greek  to  them  fAcd  "kilo"  liter¬ 
ally  IS  Greek.) 


May  Net  Up  $2,728  at  $31,336  Provincial  Paper  bearing  Interest  at  the  rate  of  4^  and  Riverberd.'"  P 


pan3'’s  Plants  in  Ne'44'' 
Brunswick 


Two  MontKs  Down 
$501 


Maritimr  Bureau  The  Financial  Times  I  East  Kootenay  Pow-er  reports  Under  the  unsuccessful  bondhold- 
.~a:n*  ?ohn.  -  Tn  the  course  of  a  warnings  for  the  month  of  pj^n,  bondholders  were  offered 

,  .  •  ,  -'lav  compared  with  the  correspond-  tinnn  of  hondc  held 

vi.'.v  of  inspection  to  the  company's  neriod  of  1937  Gros*  for  the  T  '-  ,  ®®’®' 

‘  'u?  perion  or  i.tisi  irinss  I'u  uie  f,p„.  pp  general  mortgage 

plants  m  this  province,  at  namt  period  amounted  to  $47  UKi  against  bonds;  *700  In  new  convertible  In- 
Inhn.  Milltown  and  Mary.sville,  A  0  $41,409.  \«  hile  net  earnings  were  im- '  debentures;  and  5  .shares  of 

Dawson,  Montre;ii.  president  of  ("an-  P''f''ed  despite  an  increase  in  oper-  common  stdck.  For  each  share  of  7 


Maritimr  Bureau  The  Financial  Times  i 

.~a:n*  ?ehn.  -■  Tn  the  course  of  a 
'1'-:*  of  inspection  to  the  company's 


088  shares  of  class  "B"  (non-voting) 


ers  plan,  bondholders  were  offered,  stock.  Capital  of  the  company  was  having  defaulted 

for  each  tldOO  of  bonds  held.  $500'  .  .  .  -  .  -  ,  «■ 


.A.s  indiciited  .nhuve  company 
lids  a  controlling  common 


Dawson,  Montre;ii.  president  of  ("an-  P''f''ed  despite  an  increase  in  oper-  common  strtck.  For  each  share  of  71 

■idian  rottons.  Limited,  accompiinied  i  *^73"ra's  Preferred  stock.  5  shares  1 

bv  w  V  Bovd.  rornwall  assl.«tant-  ^  $31,3ab  as  compared  ith  $.8,-  new  common  stock  were  offered  I 
general  manager,  .ind  E  r  fox.  a  Increase  of  $.,/.S  over  May.  purchase  warrants  for  5  shares;  I 

..  .  1t3^  frir  oanh  cViaro  nf  A  nfir  rant  nr«* 


6*Year  Record  of  Newsprint  Companies 


And  It  takes  131 


seSS!  forced  to  say  that  it  takes 
0.131  kll(ywatt  hour 

Shorter  and  Simpler 
A  strong  man  s  work  shovelling 


..  u  ....  ...  director  attended  n'lhhr  meetine  J’J'  .  .  ,  ^  for  each  share  of  6  per  cent  pre- 

,  ^vat \vp  held  at  Milltown  the  purpose  of  months  ended  .lay  fp^^ed  stock  31.2  shares  of  common 

H*°*t  it  take-  which  w-a  to  discuss  unemplovm^nt  earnings  show  an  Increase  ^  purchase  warrants  on  4  shares; 

hat  It  takes  ,nemplov-rn»nt  ,42,215.  standing  at  $92,530  as  com-  .hares  of  common 


percolate  six  cur.=  of  coffsp.  Yet  wp  held  at  Milltown  the  purpose 

•r  -  ^  ..  ..  U’hlr’h  T?’D  .  t/'»  niuiousc  rv  Aiti  rvl  AWV, 


Mr^^Dawson'^-rated'^thM  u $90^315  a.  year  ago  v»-hile  one  share  of  new  common  and  i  lijouss 

-Mr  Daw  Si  n  .-tated  that,  js  legaids  net  earnings  show  a  minor  decline  ,  .v  n-urrant  for  half  a  share 


of  $501.  being  shown  at  161,534 


(x)  Available  for  depreciation  aad  bosd  iRtereat. 


Anyone  can  grasp  the  idea  ^hat 


heads  of  leading  plants  and  he  had 


watt  hours  is  only  .a  little  more  than  v 

M,  109-watt  lamp  uses  .n  .an  ..(v.’i  ■  prospect  of  an  improvement  for  »e\’- 

A  watt  hour  is  not  so  small  that  "-e  ,r,onth? 

should  sneer  at  It  It  has  2,655  foot-  .  v  ^ 

^  he  Japanese,  he  added,  are  ship- 

When  a  109-pound  woman  U.anada.  via  v'.ancouv'er.  599 

from  the  cellar  *0  toe  first  and  sec-  ^  could 

oad  floors  and  then  to  tbp  aUic.  be- soM  much  m-vre  r^eaplv  than  that 
she  's  t'ved  vet  her  work  ecuals  •"  Canada  He  added  that  if 

only  1  watt  heur-l  'l.OOO  of  a  nick-  P®®^.!®  Canadian  Cot- 

lon.s  product  there  is  no  u.se  in  mak- 

And  the  watt  is  more  ’ian  44  foot-  "  ®  can  t.  he  said,  “glv’e 

pounds  ner  minute  ®'‘®® 

^  I  wonder  if  some  power  and  lito'  Dawson  stated 


tw  een  holders  of  the  majority 


15S8 

1937 

Increfi®^ 

Grass  Ears. . 

_  47,100 

41,449 

5,561 

i  Oper  Exp. 

_  15,764 

12  341 

2.923 

j  Net  Ears. . . . 

.  31.836 

28,608 

2.723 

TtCO  MONTHS 

1933 

1937 

$ 

* 

$ 

:  Cross  Ear:. . 

_  92.^90 

90,315 

2,215 

(Oper.  Exp  . . 

_  80.996 

23,230 

2.716 

,  Net  Esrr:  .  . 

....  61,534 

62,035 

iSOl 

Wds  and  senior  securities  *'"2;44 

strong  Interests  vvhich  control  sub-  ix)Av»iitj*»  for  <j*pr»ej»tioB»ad  hood  interest 

stantial  holdings  of  the  common :  Man*  31.  (d)N«t  loss. 


Gen.  Motors  May  Spend 
$165,000  on  Regina  Plant 


stantial  holdings  of  the  common ,  'll- 
•Stock.  A  compromise,  with  the  time  1. 

that  would  be  involved  in  reaching !  xN«i 

it.  appears  the  likelv  solution.  Moan- 1  Doimwcob*  Pro„ 

while  the  company  is  strongly  en- !  i9S7 .  eco,; 

trenched  in  the  newsprint  field  .  fJI'i 

Canada,  it-  main  mills  are  efficient ;  1394.  ads! 

and  low  cost;  -and  't  ha?^ an  esUb- 1  1933^^ 

lished  m.arkei  for  its  production,  j  .«)  $40,«56  avaiUbU  on  ■ 

TYiil  reassnme  its  old  pivsirion  in  the  j 

industrv  follirvihg  reorganization 


xNjt  Earrings  Paid 

ProfiU  per  Share  per  Share 

4,879.220  .  .  * 

2,721,030 

2,269,450  .... 

1.116,988  ....  "" 

22.446(d) 

interest,  (a)  9  months  to  December  31. 


•Prefe.Ted 

Common 

H.  L. 

H. 

L. 

$  S 

$ 

$ 

so  14 

16M 

1  40 

*2H  S\i 

7 

1.05 

3 

2 

11  3 

2$S 

H 

10  1 

4 

rafe.Tad. 

Paid 

Stock  Record 

per  Share 

H. 

L. 

$ 

S 

$ 

ronsolidated  Paper  Corp. 


TOly  one  measu 
"wholesale”  measur 


-for  electricity. 


immiving  expenditure  of  between  >  ot 
$125,000  and  $165, ono.  The  company!  ation 


tven  when  we  are  talking  about  "re-  Gatineau  Power  Subscription  '  anticipates  bringing  out  its  new 
tall"  uses  A J  T.— J:--  laodels  earlier  than  usual  in  the  fall 

A  Giant  Unit  Kights  Admitted  to  Trading  ^nd  rev  ision  of  the  Regina  plant  to 

o  eriarjt  1  produce  the  new  cars  eutail.-s  instal-  1 

The  kilowatt  hour  IS  re  ill.  a  riant ,  (;.a»ineau  Pi^wer  romnanv  stock  . . 


T*  u  top  cner^r  nfVbnr^  '  Gaiineau  P-^wer  rompAnv  stockhatlon  of  mschlaaiy  worth  "bet w  eeu 
TVit  hoicp  subscription  rights  were  admitted  to'  $60,000  and  $100,000.  New  tools  for 
working  for  113  hour.  Th  h  i.  trading  on  t.hp  Montreal  stock  ex-  thie  prp  np«-  in  r>fr.cp^^  .if  iirprinin- 


ation  '=  also  among  the  larger,  I'dKVet 

pF^ducf-rs  in  tbP  world,  j 
Tiiilla  rire  op^rntf^d.  all  in  Qu^- 1 
bf-f*  p!’('t''’nrr.  v'ith  oonibincd  Jin- !  Broft- 
nu.'il  r.r-TA'j'print  predurfion  of  j  1937 


working  for  l  l  J  nmirs^  me  mrsc  Montreal  stock  ex- ,  thks  are  now  in  process  of  prepara- 

can  do  more  than  the  muscle  work  fhan.ee  on  an  "if,  as  and  when  is-'fion  at  Oshawa 

Of  10  men  So  a  kilowatt  hour  is  -upf)-  g,  opening  of  busl- ,  Plans  an'  al.so  complete  for  a  $('.,5.- 

the  combined  muscle  work  of  i.,  remodeiltua  job  .m  tlm  p.,wn, 

atrong  men  to  an  bour  dPtachable  stock  subscription,  hou.se  invoicing  a  switch  in  fuel  no- 

Say  that  Johns  electric  bill  Uu-t  w-, arrant  evidencing  ;oirh  right  gives  [itev  from  crude  oil  to  Ua-skatehewan 
month  '"®  ''’-ebt  to  Siih.-mrihc.af  any  time  coal  Installation  of  such  equipment 

Why  not  hill  him  for  oO  ono  «att  pr,r„  to  Decembev  31st.  1942, 'at  $10  will  be  made  onlv  in  the  even,  that 

hours?  These,  at  4r  per  thousand,  •  pc,  f,,r  rommon  shares  of  the  crude  oil  supplies  become  unavail- 

cost  him  $2  last  month,  romp-inv  on  the  basis  of  ih  shares.j  able  A  tlueatencd  oil  .shor'  ige  in 

Why  not  stamp  on  the  h'.ll  some-  ,n  respect  of  r.arh  vi.iion  prinnipaj  April  forced  the  companv  to  piepaic 
thing  to  this  effect;  .amount  of  the  5c>  sinking  fund  ife-.' plans  and  obtain  estimates  tor  "in - 


m  ifinv  .\!.=o  produces  13h  tons  11936.. 
dailv  of  Kraft  paper  and  355  tons  [ 
diilv  of  board  and  wrapper,  sulphite'  ih33 
an'l  kiaft  imlp  f'ompanv  holds 
about  77..f'ri.9  shares  of  Shawinigan  : 

-tofk  md  JO. (100  .hares  of  Howard 
Smiib  common.  ' 


Limited  fine  naner  manufacturine,  .  ®  4  -  ?  *  .  Riverbend.  P.Q,,  with  a  com-  .■=tock  of  Brompton,  all  of  which  is 

organization  operating  4  mills  with  bined  annual  capacity  of  315,180  ton.s  ;  held  bv  the  company  As  at  July  1st 

a  combined  annual  capacity  of  54  690'  notes,  of  newsprint,  '.ompany  is  also  one  next  hack  dividends  on  the  "A''  stock 

tons  of  mated  naner  1947;  .53,484  shares  of  DO  par ;  of  the  largest  lumber  operators  in  will  amount  to  *16  50  a  share. 

I  ®'®®®  common  stock;  and  123.-  Eastern  Canada.  j  Sr  Lawrence  Paper  Mills  Co.  Ltd.. 

988  shares  of  class  "B”  (non-voting)  !  Reorganized  in  March  1937  after,  operates  a  null  at  Three  Rivers  with, 
stock.  Capital  of  the  company  was  having  defaulted  on  its  bond  inter-,  e  dally  capacity  of  500  tons  of  news- 
reorganized  tn  July  1932  and  again  |  est  in  August  1932  and  havin.g  been  print.  ,A.-  indiciited  nlmve  company 
in  February  1936.  in  bankruptcy  since.  April  1933.  fund-  also  holds  a  controlling  ronmion 

Balance  sheet  as  at  December  31st 'ed  debt  and  capital  structure  as  at  stock  interest  in  Lake  St  John  Pow- 
19Q7  showed  earned  surplus  of  $49.-  March  31st  1938  comprised  $500,000  er  &  Paper  and  owns  all  of  that 

5V  D  .J  g  M  •  .  company's  outstanding  preferred 

•  lear  Kecord  or  INewsprtnt  Companies  stock  capitalization  comprises  $14.- 

225,600  of  OCr  cumulative  preferred 
stock,  arrears  on  which  amount  to 
xK*t  BarRiRg*  Paid  •Prefe.-red”  *“common  nearly  $50  a,  share,  and  514,675. 

Abttlb!  r*r  |hare  ptr  Sktre  H.  L.  H.  L.  shares  of  no  par  value  common. 

1987  _ _  4,888,966  ...  ....  gn  ,*4  Aur  ,  Balance  sheet  as  at  end  of  1937 

JIf* .  f'iAt’vSt  —  —  105  showed  a  surplus  of  $181,387  and  net 

1984  '■563.928  I'i'  a  working  capital  of  $312,027  vvith  cur- 

1933  1.036.662  —  ””  jn  j  4^  u  tent  assets  of  $2,524.8.35  as  against 

fx)  Av»il*ble  for  depreeution  «ad  boRd '.Rtwext.  *6  p.r,.  pr«te.T»d,  '  |  current  liabilities  Of  $2,212,808. 

CoasoUd.t«l  P*^S‘u  J'^Le  Stock  Record  The  Outlook 

$  •  I  J  *'*  f  V  After  having  been  brought  to  the 

. - .  —  _  2444  5  point  of  practical  bankruptcy  fior  the 

I9»5,'b). 2!26M50  —  *iw  ?-  entire  industry  as  a  result  of  over- 

}984;b) . .■;!  Ln6!988  ^  i!!;  ;;;;  -f  e.xpansion  in  productive  capacity 

to  December  3’.  (bi^Asrs  e'did  '^'Jtiug  the  years  192,-1930  and  con- 
M»r(dj3L  (diNotlox*.  emoe.  a..  ,D, -»3r5e..c6a  sequent  vicious  price-cutting  when 

toe  1939-33  depression  set  in.  the 
xN«t  EvrjRgx  Paid  newsprint  companies  in  the  first  half. 

Oonnsroca  Profit*  per  S.i«r«  per  Share  H.  t.'  H.  ^  L.  9f  last  year  were  working  at  full 

1937 .  60*275(8)  *1  *  19U  ^  ,9  *-  Capacity  With  Consumption  promising 

.  2«5,oe;^  irix  •  4*v  igu  exceed  supply.  The  industry  ap- 

.  '  2H  854  peared  to  be  facing  a  period  of  pri^s- 

1933: 'U  . !5o:398  ;;;;  •  ••  ••  perlty  wuth  prospects  for  a  steady 

L*.**'*®'**’®® boRd  istereat.  “  *'  "  improvement  in  the  selling  price, 

■  a)  $40,856  ava!.abi«  (JO  A  and  '  B'  itoidc  after  aU  charge*.  which  had  early  last  year,  been  sot 

Stock  Record  ^  '®n  higher  for  1938.  Then 

Net  (d'Earr.ir.g*  Paid  Corjibor  came  the  depression  in  the  United 

L«keBt.John  pershare  perShare  H.  L.  States,  during  the  first  few  months 

.  _  SJ  £2  D-  "’hich  demand  from  U  5  publish- 

!935  iriaeLd)  :  "  "  ■■  ■■  ers  held  up — due,  it  is  now  apparent 

iHM .  867:066(3,  ;;;;  ;;  to  the  piimg  up  of  stocks  at  last 

'r2v  I!.  year  price  of  $42.50  a  ton  bv  the 

(dl.Vet.o**.  «  90  cent*. .hare  earned  OR  coamor.  (a)  On  preferred  .tock.  publishers.  The  rapid  contraction  in 

Stock  Reevd  nevvsprint  consumption  which  re- 

prtf*  S.-ot.  ■RroftL.a)  fer^hire,*)  peTshare  Common  .^ulteil  from  the  depression  across  the 

_  $  $_  $  $'  $'  s'  f,  ’-'oe  was  responsible  for  an  excess 

.  oSS’Qrf,-.,  79  45x  43H  ’iHx  of  publishers  and  manufacturers' 

198.5  .  ..  i.59.s,625idi  _  ....  34  j4  3v|  stoi’ks  which  necessitated  a  sharp 

.  '•  —  ~  *  ■9''*  rediK’iion  in  production  schedules  in 

Year.  enHrH  M^rVh  aitf  ^  4H  .40  the  in, liisti  v  fills  .vear.  Pi'ice  struc-' 


2iH  5 

il  2 

.65 

SIJ  1 

6»/f 

(TjlYear*  e.nded 


xNet  EaJTjRj*.  Paid 

Oonnsroca  ProSt*  per  Snare  per  Share 

$  $  $ 

1937 .  6(50, 275(a)  .11 

1086 .  265,003  ...  , 

1985 .  267,076 

1394 .  306.522 

1933.  .  150,308  ' 

(x)  Avallibl*  fdr  depreeiatioR  and  boRd  i.nterwt. 

■a)  $40,856  available  OB  A"  and  '  B"  *tock  after  all  ciarge* 


(d, Earning* 

lL«keBt.Johlt  •"$“  peronare 

11^37 .  19?,6g0  10.9SX 

1985  . .  27l,f)83(d)  ....  • 

I  1934  . .  867.066(4, 

I  1933. .  418,488;d) 

j  (d)  .Vet  lo**.  (t)  SO  cent*  a  ahare  earned  on  tommor.  (a)  On  preferred  etock. 


Stock  Record 

C  ORjmOR 

H.  L. 

$  * 

37  22 


^N>t 
Profits  (a) 

$ 

500,228 
293,913(4) 
L59.S,625idl 
1,628. 745, d) 
1.493,651'd, 


Eamlng*  Paid 

per  «hare(a)  per  Share 
$  $ 

7.95(y) 


Stock  Reevd 

Preferred  Common 


H. 

L. 

H. 

$ 

$ 

# 

79 

45x 

43  H 

103kj 

27 

26'$ 

2^ 

34 

14 

3li 

Us 

37  H 

7 

0 

8 

3 

4H 

.40 

"You  have  used  the.se  50^)00  watt  benuFres.  due  Tune  1st.  .194') 


hours  of  work  to  make  light  to  make 
hisat,  and  to  make  power.  This  work 


coal-hiirning 


One  eight  equakc.  right  to  subscribe  nieiit 
fio  one.  share  of  common  .-lock  Com- i  The  Re.gina  nl.ant  is  currc-nii 


ie  equal  to  the  muscle  work  iha’  one  mission  on  rieht.-'  v-  i!!  be  or.  the  ba- ' d 


itfkh'  could  do  to  656  Hours  If  yc.ij  .tv;  of  'bf  conimissior 
jtoid  toe  man  25c  an  licur.  that  v<  oii!i  ;.o2  at  .simil.tr  prici 
-coat  you  $162.  But  all  this  work.;  eoua!  one  board  lot. 


of  •hi'  cornmUsion  on  sfock.5  «c-ll-.|  2.<pan;ion  of  the  production  depart 


ament  of  1 ,4i)('..')0f'  of  5  per  cent  1st  innrt-  |  ,,,3. 
t  that  '  g.iiP  i.,,n,)-  and  debenture-;  ,568<t.- ,  i|,a(i 
avail-  J7 1  of  -iiii-ddiaip  bonds:  and  2,308,- ,  j,  9^ 
ge  in  7^9  h  ires  of  an  authorized  3,500,- ^ 
ep.'iie  one  .hues  of  no  par  value  Ftnek.  .\t  ' 
vr  "in-  l  eovz.ini/ai  ion  in  tune  1931.  bonds 
■''I'lip-  and  ilebenliti'C-s  were  put  on  an  in- 

( ome  I'-o-is  foi  5  -.  ears  and  there-  '  ■' 
pro-  fore,  iniprest  berime  a  fixed  charge  i?S7 
th  no,  in  .111!--  1936.  Due  to  conditions  m 
tpart- l.the  industry,  earnings  of  the  cor- i ’934 


a)  Years  ended  March  31.t  Uf  folloulng  year.  !  me  inniisn  y  tins  year,  rneesiruc-- 

A I  New  Stock  of  reorganiMd  company,  id,  Net  loss,  (y)  On  preferred,  28  cents  a  share  earned  "I''"  aei'to  threatened  with 

I  iiveiiige  mill  operations  at  around 
stockRecord'  |5('').  hut  iut'-resiR  rlosc  to  the  in- 

„  'diEarn.  Paid  "A"  Pref.  '  '  ('u.mmon  dusti  v  are  oonfident  that  the  $50  a 

awremecorp.  Profits  pers^re  per  Share,  H.  L.  H.  L  toll  price  will  be  maintained. 

311.291  i.Oj  3UV4  10  34^  Reduction  of  excess  stocks  has 

.  ’Leei'd'  ■  ■■■■  3  t  oo  fin’  '  *'®®®  r''i-'PP"toting  so  far,  but,  if 

s,0'6d  ::::  51.5  1  ,bu.siiies.s  in  the  U.S.  turn.a  up  again 

.  .  ,  -  A’.'’-' i?  J  ,  —  '  '■■>  during  the  latter  part  of  this  year 

d.  Net  loss.  a  On  A  p.referredstock.  the  end  of  1 938  should  .see  conditions 

?tA-k  Pe-ord  '"■<’11  'u  hand  and  the  newsprint  op- 
EarniRps  Paid  .  Preferred  eratois  in  a  position  to  take  full  ad- 
aw  rente  Paper  Profit.'^  ner  share  per  -  .a.-e  !f.  L  .  r  .  «  . 

J  '•  $  $  $  }  vantage  of  a  resumption  of  active 

.  *'  •  ■'  f*  35  i  husinc-.ss  and  industrial  conditions. 


St.  Law  rence  Paper 


;.".s  at  .simil.t!'  prices.  Ten  right's  j  m-.:‘  contemplated  a'  present  (up-:  poraticn  did  not  permit  of  paj'ment 

hnaw.H  lAt  wkw/x  4e-  qn/s  j-...  .  ^  _ a.  a* _ 


tx)  Bafor*  dapraciatioc  and^eplatioo. 


xNet 

Profit.'^ 

i 

371,813  V 
5'a8.304  ■ 

•  80.764  "d; 
366.981  (d) 
S62.49&(d) 


Sto-k  Pe-ord 
Preferred 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 


rRE  fINAWCIAL  TIMES,  MONTREAL,  JUNE  24,  1938 _ 

Canada  Steamship  Lines  o’s  r>f  1957  A  IT  Til  M  PC  ATMP 
sinre  the  first  of  the  rear  as  this  II 1 1  I  I  I  |l|  h  N  A  I  |f|  ^ 
The  .  issue  has  drawn  much  .mention  re-  nilflU  , 

MMarlfPt  N.  B.  GOVERNMENT  ; 

IflarHCl  and  nosed  the  month  a.  75^,  P  I  Itf  A  N  f  F  P  f  A  Itf  ^ 

fehruary  saw  a  r.ontinuanrr-  of  the  1  1  1* /l  V  U  I  L/illU 


I  DAM  r'AMDAA]TI7C  ■  co-operation  on  tie  part  ofifT  ■  ■■ ,  ==?  Canada  Steam.ship  Lines  o’s  of  1957  AITTI  IITPP  IfMP 

Ll/nll  ItUlTlrnlllljJ  :  the  grovernment  and  the  drastic  leg’s-;  since  the  first  of  the  rear  as  this  ll||  I  I  inil<N  A  I  III 

'  latlon  it  has  been  enacting  have  ham-  The  .  issue  has  drawn  murh  .attention  re-  v  W  1  li  I  11  U  U  A  1  ITl  U 

HAVk  nnAlk  KkvT  P!"*?-  fpntlv  bv  its  strength  Pteaniers  IT  A  PAUPD UTIlf PlklT 

llnTL  l/UllC  OLul  .  vented  the  same  progress  bemg  made  f  ||/|  f  opened  the  current  rear  at  around  |l  ll  llllV  KKlllllrill  I 

TA  limn  at  nrinrra  achieved  in  Saskatche-  Kuml  ll/|Q|eh.|^l-  7:n  and  then  quirkh  advanced  to  ^  V  f  liMlIlTlLllH 

TO  ll£liP  ALOERTA  |  nisaHo^Tanop  Endorsed  Dona,  iwarKei  p- inE—H  finance  plans 

- -  London. — Reference  was  made  at  _  .  .  ^  highei  trend  as  the  bond.-  learhed  _ 

But  Government  Has  Curtly  Re-:  the  meeting  of  the  British  Empire  Strength  Again  in  Evidence  >'  ■  An  easier  ten  ‘enev  =et  m  around  a/j-  •  Sava  New  Branch  Al. 
Jected  Offera  fo  Adiuat  I  Trust  Company  to  the  disallowance  in  All  Sections  of  List —  n^iddle  of  .March  ann  the  bonds  *• 

MortoV-  by  the  Federal  Government  to  some  Western  Provincials  Gain  y'l'h  a’  n,  The  tempting  to  Eatebbsh  Orderly 

Mortgage  Debts  legislation  passed  by  the  Al-  r  pl  ''"f  u  Mumapal  Policies 

-  berta  Social  Credit  Government  rurther  Uround  —  Fa-  April  and  the  low  mark  so  far  this  _ 

ARE  STILL  WILLING  |  join  Davidson  commented:  "it  le  pers  Featured  Corpora-  .'ear  was  set  at  However,  re-  CAREFUL  PLANNING 

-  !  gratifying  that  the  Dominion  dlsal-  tion  Group  and  Steamers  the  price  - 

Toronto. — Evidence  of  the  refusal*  lowed  these  measures  because  while  Bond  Also  Stronr  Soot  morrh-end  price  Msritimft  Bureau  The  FinaneUi  Timee 

of  the  Alberta  government  to  co-op-,  thev  do  not  directly  concern  the  °  ‘  T  Sam’  John  N  B.  -  In  the  course 

er»te  with  lending  institutions  in  the  holders  of  Alberta  Government  -  ■'  f a  province-wide  radio  address. 

of  millions  of  dollars,  has  been  given  were  liable  to  lower  the  credit  In  wes^n  ^ncS  bonds  w«k"r;\cTed  a  Tew’lmb  matt/r  'f 

,0  the  public  b'  officials  of  the  Do- |  trustworthy  enterprises,  including  |  ^  f-p(jera!  issues  and  Sfi  when  thov  fir-t  annearpri 

mimon  Mortgage  and  Investment  As- i  the  credit  of  the  Dominion  Itself,  cominuing  activ.tv  in  n  of  the  trarimL  in  A ii~,  -t  tbLp  '  ♦he  time  this  province  was  establish- 

gene^rlrcounap?  irth^acsSaHM  0°®  ^^nnot  but  regret  that  Canada. ;  corporation  bonds  took  sold  at  7,734  ®ith  the  high  for^  thtt '  "I”" there  had  been  no  gov- 

general  counsel  of  the  association,  happily  remote  from  the  centre  pj^ce  during  the  nast  week  The  Ga-  veai  heine  arounH  su  lernm.en’supervisionofmunlclpalaf- 

Which  includes  in  its  membership  al-;  of  world  strife,  and  therefore  at-  fj^Semurer  U  B  a  factor  rthe  aain  m  r,narta  '  f^'rs  ’onsequently,  it  is  not  strange 

most  every  I’fe  insurance  and  trust  tractive  to  capital  seeking  safety,  ™d  tCweek^^  ^tramshins  bo^-  ha-  been  municipal  corporations 

S-e=  Tth^  PraTrle  Pmvlnces^’has  Sfpctli  bv’the  wild"  and  Kionsf  bu.Mness  met  in  the ‘firSt  half  h®"® 

gasC,.  m  tne  Brairie  Provinces,  has  affected  by  the  wild  and  Irresponsi-  f  the  issue  continue  to  ^ell  at  a  of  tbr  vnar  bv  tbp  ronmanv  Ttc  quirPinents  and  have  adopted  expe- 

ssti  r,  » t  2 .  nL™"  h;,., ”  J™ s  a ... '  •<' 

«a’o‘rbf.hrcS.m,.^  .cur°?>.  - - -  >’««  ""  >'>'  „,r.a,pacl,v  „„h  f.vn.ahia  ral.a  No,  can  H  bar.. .on.bly 

reiP^  cji^iian  ArrCDTAMPC  TADD  sellingaiJ4  There  follows  the  pos-  bpine  obtainpd  AnothPr  factor  in  fxpec’ed  that  the  accumulated  prob- 

5si?srr.,b™«i'''Sv;!  raiwq  nivrnPNn  S7a”v,;!7'’b,'“,  .irad- "«  -.ss.- .  owac,., 

n«ntfpH  in  ponppfcipnp^^^  KAIjEU  1/1  YIIIlJII/  and  refunded.  This 'vould  be  the  lar-  AVest  .  in  the  municipal  branch  was  "to 

l.-^Ip^r'orr  tbn"-  f’fi  hOf)  Ofifi  ore- tbr  i  gest  piece  of  corporation  refunding  During  the  past  week  .'’earners  the  conditions  presently 

v^tifppn^^on^bp  PI  J  *9  nn  ~A  1  o  1  I  Of  the  year  but  could  Only  be  accom-  gained  134  to  highlight  a  moderatelv  «o  analyze  local  problems 

Afa-  ♦»..«*  4-v  1  P-<Acea  on  $2*00  Annu^  <  pliphed  under  optimum  conditions  firmer  earner  bnnd  eroijn  Most  endeavour  to  bring  about  a 


Strength  Again  in  Evidence 
in  All  Sections  of  List — 
Western  Provincials  Gain 
Further  Ground  —  Pa¬ 
pers  Featured  Corpora¬ 
tion  Group  and  Steamers 
Bond  Also  Strong  Spot 

Toronto  Bureav  The  Financial  Timea 


'  Canada  Steamship  Lines  o’s  of  1957 
since  the  first  of  the  year  as  this 
.  l.ssup  has  drawn  much  .I’tention  re¬ 
cently  by  its  strength  Steamers 
opened  the  current  rear  at  around 
73'4  ,ind  then  quirkl'  advamed  to 
7h’-'2  and  rlo.scd  the  mon'li  at  7,S-4 
February  saw  a  continuance  of  the 
higher  trend  as  the  bonds  rparhed 
77  .  An  easier  ten  -enrv  se'  in  around 
the  n^iddle  of  .March  and  the  bonds 
finished  this  month  a’  'J-;  The 
same  line  "as  follo"cd  in  early 
.April  and  the  low  mark  so  far  this 
year  was  set  at  fi9''4.  Ho"p\er.  re¬ 
newed  buving  quicklv  took  the  price 
hark  up  to  77  with  month-end  price 
being  751^.  The  advance  was  re¬ 
sumed  in  .May  and  the  Steamers  ad¬ 
vanced  steadily  to  ?2  Action  so  far  . 
in  .tune  has  duplica’ed  that  of  the 


Minister  Says  New  Branch  At- 1 
tempting  to  Establish  Orderly  I 
Municipal  Policies 

CAREFUL  PLANNING 

Miritlmi.  Bur»*u  The  Ptnanelal  Timas 
Sain»  John,  N  B.  —  In  the  course 
of  a  province-wide  radio  address. 
Hon  Dr  A.  P.  Peterson.  Minister  of 


-iing  Aioeria  larmers  to  me  extent  Canadian  investments  generally,  and  Tnrnntn  -  .  i:  ^  ,  1  Education  Federal  and  Municipal 

of  millions  of  dollars,  has  been  given  were  liable  to  lower  the  credit  In  wel^n^ncS  bonds'^^  weTk'^lcTed  a  Tew^ltcb  matt/r  'f 

,0  the  public  by  officials  of  the  Do- |  trustworthy  enterprises,  including  |  ^  f-p(jera!  issues  and  Sfi  when  th^v  fir-t  annearcri  ^'“ances,  stated  that  "from 

mimon  Mortgage  and  Investment  As- i  the  credit  of  the  Dominion  Itself,  cominuing  activ.tv  in  n  o'^ of  the  trarimL  in  A -t  n-  '  ♦he  time  this  province  was  establish- 

geSreounee?  trth^acsSaHM  0°®  cannot  but  regret  that  Canada. ;  corporation  bonds  took  sold  at  7,734  with  the  high  for^  thtt '  "h there  had  been  no  gov- 1 

frwh  L  happily  remote  from  the  ,  place  during  the  past  week.  The  Ga-  year  being  around  so  |  ernm.en’  supervision  of  municipal  af- 


Bia  factor  in  the  gain  in  ''anada  ' 
Steam.ships  bonds  has  been  the  im- 1 
pro^  ed  business  met  in  the  first  half  I 


^  I  fairs  '  onsequently,  it  is  not  strange 
_  I  that  some  municipal  corporations  j 
,  I  havp  s’raved  far  from  statutory  re- 


Aberhart  government  in  which  con¬ 
cessions  by  the  companies  are  curtly- 
rejected.  Similar  proposals,  effect¬ 
ed  in  Manitoba,  and  Saskatchewan 
with  the  co-operation  of  the  provin- 1 
claJ  and  federal  governments,  have  I 
resulted  in  concessions  to  borrow- 1 
ers  of  more  than  $20,000,000  over  the 
last  eighteen  months 
Mr  Leonard  states  that  the  plans 
submitted  to  Alberta  would  be  quite 
as  practical  and  effective  as  those 
already  in  effect  in  the  other  Prai¬ 
rie  Provinces.  The  proposals  to  Al- , 
berta,  made  originally  in  February. 


ACCEPTANCE  CORP. 
RAISES  DIVIDEND 


YOUNG  MAN 


Placed  on  $2.00  Annual  Ba^  * 
Instead  of  $1.50  as  Pre-  j 
viously  Paid 


During  the  past  week  .'’earners 
gained  134  to  highlight  a  moderatelv 


in  a  short  time" 

Stating  that  the  primary  objective ' 
In  the  municipal  branch  was  "to ; 
ascertain  the  conditions  presently- 
existing.  to  analyze  local  problems 


The  City-  of  Quebec  will  come  into  outstanding  feature  of  the  v-eph 
the  market  for  a  loan  of  $3.2fi9.enn  the  strength  in  paper  bonds  Abitihi 


firmer  earner  bond  eroun  Most  endeavour  to  bring  about  a 

outstanding  feature  of  the  week  was  organization  consistent  with 

the  strength  in  naner  bonrte  Ahitihi  fta’utorv  requirements  and.  at  the' 


same  time,  consistent  with  modern 
practices  and  modern  developments’’  | 
the  Minister  continued:  1 

■'Farlv  this  y-ear,  the  department , 


S^P^^oviLerThfproposSrjAi'  The  dividend  declaration  of  50 1  “oTreTundlnr^This  Ts’’\?e  TalUr  inmlfas‘^k%Xase^  fh^Mmistef  cZ?nued**®''^'°^“^°^'’^ 

SsT-t'a^v^^^reafed  Vt^"'%n-  ^  In^ustAaf  Tccep^ta^^e  “^c;r?o"r?tio'i  i  Sfcl'l^e^^e^ec^id^Io  fr ?Ja^d  ^U^h'r^gai^ ^  this  ^ar.  ’^e  depart^^^^^^ 

"occa''on  ti^  offer  received  '  for  the  current  quarter  in- 1  vanta.ae  of  the  high  level  of  price.=  Pom’s  while  Minnesota  <i-  Ontario  e^e 

t^a^t  conSrat’on  t£  ^veSlnt  licates  an  increase  in  the  annua!  and  scarcity  of  high  .arade  Issues  ,  moved  ’XP  Other  gains  ,n  the  j 

d’d  rate  from  $1.50  to  $2.00  a  share  The  !  now  prevailing  Usually  the  sum- !  ®ame  list  inrluded  Price  Bro.^  2I4  : 

nal  submission  Despite  These  're-  '  -f  /’^°®  ®- !  considered  dull  in  "’^lan  Internationa!  2^ .  Great  municipal  Lnd  f’nan- 

hrtWAvar  Mr  T  ArtnarH  -tatAe  boldefs  of  record  Juiie  2t.  I  the  bond  business  and  this  will  pro-  L’cjke.>  3.  c  nnhOliaavefi  .  i  Mlitlesj  xvi* 

Stat  the  rortg^ge  com^anief  a?e !  The  recent  dividend  record  of  the  bably  be  the  case  this  year  but  muni- ;  trended  ;rregu!ar!v  higher  .ts  ra,.  cia^authorttles^^^^That  report  was , 

still  prep.ared  to  co-operate  with  the'  "A”  stock  dates  from  the  first  quar-  wfn'^he'^nuirldv  '  Beauhlrnot"  V"a^ada  ^orihe”  n  and  ‘  assistance  of  the  Inst!-  ' 

A!bert4.,governm6nt.  Much  has  a!- j  ter  of  1937.  when  a  payment  of  25  |  Issue  Mariaren  Quebec  earh'adOed  On  ^nte  of  Chartered  .Accountants  of 

ready  been  done  in  the  way  of  debt '  t^ents  was  made  April  1.  1937.  This  ^^®  -nsti»«t.ona!  type  of  Gatineau  '-.■^and  -'■’c'*’  Brunswick,  whose  wonderful 

adjustment,  with  the  companies,  ar-  ;  followed  by  an  increase  to  37^^  -rr.  ♦  ,  i  i  v  j  '  tmematinnal  Hvdrn  -Unneri  i/  "  ro-operation  o’  er  a  period  of  more  ' 

ranr;ngsat!EfactorysettleLntsv.it,h  Scents  a  share  on  June  30,  1937.  Pay-  Tram  'han T  year  is  deserving  of  the  j 

individual  borrow-ers  who  hav-e  been  :  ments  of  371,4  cents  were  maintained  ~  5®.  ^*’®,  *^®  n-rh  a-  Federal  Oram  rlirnherl  ^  and  "’armest  appreciation,  we  have  prac- ' 

unable  to  meet  their  commitments  in  until  the  present  Increase-  On  Sep-  foclal  Credit  defeat  in  Saskatchewan ,  path  a.  I-e_,^eral  ^ain  climbed  o  and  ^  ^ 

full.  Much  more  could  be  accom- :  tember  30.  1937,  a  bonus  of  121,4  '  TrT^aneoJXnT  hei3  ^  svstemofmunicipalaccounting.Con- 

plished,  it  is  felt,  if  the  government  cents  accompanied  the  271,4-cent  pay-  durine  W  week  wuh  the  siderable  technical  work,  particu- , 

coaM  b.  inducea  to  lead  it,  topport, ,  noPt  .‘.’f’.ff ‘".•f.,".". "".I'li'i'i'".  .f.”,'  So  ob7oL  Krlv  lo  tbo  prap.r«loa  or  .  m.na.l : 


Many  of  these 
young  men  are, 
friends  of  ours 
Often  thev  come 
lo  our  manager.s 
with  financial  per¬ 
plexities  and  fora 
frank  discussion 
of  knottv  business 
problems  Our 
managers  wel¬ 
come  such  v-isits 


He  may  not  be  a  bijt  executive . . .  YET. 
But  watch  him! 

He’s  working  hard,  studying,  sav’ing 
his  money.  Hui  eye  is  on  something 
BIG.  He  won't  stay  put. 

There  are  thousands  of  young  men  like 
him  in  Canada  today — men,  who  in 
6ve  more  years  will  be  leaders  in  their 
communities  .  .  . 

YoT-nsG  Men  .  . .  going  places. 


A!berta_government.  Much  has  al-  j  ter  of  1937.  when  a  payment  of  25 
ready  been  done  in  the  way  of  debt '  cents  was  made  April  1.  1937.  This 
adjustment,  with  the  companies,  ar- ;  ^’as  followed  by  an  increase  to  3714 
ranging  satisfactory  settlements  v«Ht,h  ■  cents  a  share  on  June  30.  1937.  Pay- 


placed  with  the  institutional  type  of  Maclaren  Quebec  each  added  ’-4.  On 
investor.  '  '  the  other  side  both  Gatineau  5's  and 

The  western  provincial  bonds  are  '  In’ernational  Hydro  slipped  14 


ROYAL  BANK  OF  CANADA 


individual  bo‘rrowers^-ho  have  been  :  ments  of  3714  cents  were  maintained  ff^ning  as  the  result  of  the  bonds  h®'d  to  H,.  upward 


unable  to  meet  their  commitments  in  until  the  present  increase-  On  Sep-  “ociai  i.reait  aereat  in  oasKatenew-an 
full.  Much  more  could  be  accom-  timber  30,  1937,  a  bonus  of  1214  ’'’eeks  ago  and  improving ^crop 

pushed  ”  is  Celt  ’f  the  eove’-nme"!  cents  accompanied  the  2714-cent  pay-  Prospects  The  Saskatchewan  5’s  of 
could  be  induced  ’to'  lend  Its  supporl, ,  ment.  1958  pined  pother  3^4  Points  dur- 

and  to  abandon  confiscatory  tactics  Going  back  several  .'-ears,  the  Sf.  ZZJ 


Social  Credit  defeat  m  Saskatche'^'an  ,  rederai  Gram  climbed  3  and 

two  tveeks  ago  and  improving  crop  I’nited  Grain  Growers  mo'-cri  ,ip  31,2 
prosnects  The  Saskatchewan  5's  of  Misrellsneous  bonds  held  fairlv 


OVER  eoo  BRANCHES 


ALL  PARTS  or  CANADA 


and  to  abandon  confiscatory  tactics  Going  back  several  .'-ears,  th 
Offevci  Beiteafed  company  paid  dividends  of  30  cent 

,,v  *  ’  i  quarterly  from  January  21,  1931.  ti 

The  most  recent  attempt  of  the  ‘  ^  „  21.  1932.  inclusive.  No  dlvl 
companies  to  enlist  tp  government  s  ^ 


1958  gained  another  314  points  dur-  :  steady  during  the  week  with  the 
ing  the  week  so  that  since  June  1  niost  important  change  heine  that 
this  issue  has  moved  up  10  points.  ,  '^f  Stop  &  Shop  which  reem-ered  $14 
In  the  same  period  the  Saskatchewan  I  points  McColl  Frontenac  and  Mas- 
444 ’s  of  1951  have  moved  up  six  s<?'-Harris  both  firmed  '4  on  the 


eo-opeptlon  was  in  February  of  this  between  1932  and  1937 
year.  A  letter  dated  Feb  9th,  1938. 1  _  ,  .. 

and  addressed  to  Premier  Aberhart '  compan; 

reads,  in  nart:  1®^°  upward  trend  In  i 


vr»!us  ccvc.-a-  .'cci'B.  <.uv  jjjis  Issue  has  moved  up  10  points.  ,  of  otop  &  v-hop  which 

company  paid  dividends  of  30  cents  jjj  jjje  same  period  the  Saskatchewan  I  points  McColl  Front 

quarterly  from  January  21.  1931  to  ^p  -j,.  1  sev-Harris  both  firme 

April  21.  19o2.  inclusive  No  dlvl-  points  and  other  issues  of  the  pre- 1  "Tck  Two  soft  spot 

dends  were  paid  for  about  five  years  ,.jnoe  ^ave  gained  in  proportion  ar-  •  Amusement  and  Mercii 

between  1932  and  193,.  cording  to  coupon  rate  and  maturitv.  '  both  dropped  2  points 

Profits  of  the  company  have  shown  since  the  first  week  in  Tune  prices  - 


remains  to  be  done,  but  as  soon  as  that  you  may  fee!  assured  that  .ant 
possible  It  is  our  intention  to  have  program  which  may  be  dei-lsed  for 
this  st.andard  system  adopted  the  strengthening  of  municipal  goi  - 


T’mted  ♦•’’■"ue’houf  the  province  This  de-  ernments  win  be  founded  on  careful 
’enf  and  Mercurv  M’lls  w~»’ich  enable  us  to  make  planning  and  will  be  executed  to 

Innrri  nointc  '  '  ’  *  '  more  accurate  comparisons  Between  cause  the  minimum  disturbance  and 


"We  are  writing  in  connection ,  - 


an  upward  trend  in  the  past  few  of  representativ-e  western  pro'  incial ,  CaSnl-  InLn  N  R  Finanrial 
years.  On  the  "A"  stock  the  earnings  issues  have  moved  up  as  follows;—  V.’  * 


with  the  proposal  made  by  us  to 


were  $5.53  a  share  in  1937 


June  6 

lune  22 

Gam 

Sack.  5*8.  '5d  .  . 

63  50 

80  00 

16  50 

Alta  5’8.  *59  .  . 

i7  on 

52  50 

5  50 

Man  5’t»  ‘59  .  . 

<3^1  50 

92  50 

3.00 

BC  5’s  54 

^*5  75 

'00  25 

50 

In  the  same 

period 

comparable 

Position  Much  Improved 

Maritime  Bureau  The  FInaurlal  TImaa 

Saint  .tohn,  N'.B.  —  In  a  statement 


gage  debts  amd  desire  to  advise  vou  |sc  »'s  54  ’>’>  jj  'oo  25  jp  |  gaint  .tohn,  N'.B.  —  In  a  statement  _ _ , _ ,  Hiaimi  mmmtmi  ■ 

that  our  offer  still  stand?  and  a.wa its  „  rh  •  •  o  L.U  r*  '  same  period  comparable  |  on  city  finances.  Mayor  Maei^irenl  OTderlT  XTeetment  fl/llll/  Urr  00  I  a Va 

your  decision.  'Ve  wish  to  express  INeW  L/OmUllon  Rubber  Co.  1  bonds  of  Ontario  and  Xe"  Brunswick  '  sa'-d  that  ‘  Saint  John  is  in  a  m'lch  ;  “In  the  last  session  of  the  Legis-  _ 

once  again  our  w-!llingness  to  PUt Rpndv  f  nr  T^Atrihiifinn  abn''’nd  no  change,  the  .Vova  Scotia  i  healthier  financial  position  now  than  ,  lature  certain  phases  of  the  munlci-  lie  c„_ 

into  effect  in  Alberta  a  plan  of  farm  '  _  I  5’s  of  1960  and  the  Quebec  414 ’s  of ,  a  ^Par  ago'  and  he  exemplified  this  !  pal  debenture  act  "-ere  placed  under  ooe  o,t!rf 

mortgage  adjustment  which  we  be-;  Announcement  is  made  by  the  Do-h^®^  both  gained  one  point.  :  ’’]®  'overdraft 


municipal  corporations  and  enable  promote  efficiency  as  rapidly  as  pos- 
muniripalities  to  make  comparisons  s’ble.” 

♦o  their  mutual  profit.  - : — 

"For  the  first  time,  we  have  pub-  ^ 
lished  a  statement  of  sinking  fund  1  DA DCD  nlU 

investment?  and  the  position  of  1 1  /ll  Li A  1/ 1  l/vAu  vll 
sinking  funds.  ^ 

HAND  OFF  38  P.C. 


lieve  we  can  do  with  vour  co-npera- ‘  .  n  uT  A  '  As  1  *  ^  june  ih  lasr. 

tion  to  the  same,  effect  as  has  been  I  f  Mnnirinal  Market  $129,000  compared  with  tgus.OPO 

accomnlished  in  Saskatchewan  and  ^  common  an  i  j  *4.  'Corresponding  date  of  1937  re- 

■  stock  certificates  are  now  re^y  for  Summer  dullness  prevailed  in  the  presenting  a  reduction  of  $766,nnn 

You  will  recall  that  the  offer  and  requests  that  the  old  cer-  municipal  bond  market  during  the  -j-he  Mavor  added  that  a  new  three 

de  on  behalf  of  leading  compan-  be  turned  in  for  exchange  past  week  as  trading  s  o'ved  almost  cleaning  up  tax  ar- 

,rr.„  Qna  T-r>„r  0°  ^  sharB  for  share  basis  to  a  standstill,  tvhat  trading  there  .oarc  la  hppinmnr-  tn  ehr.«-  racita 


hv  stating  that  the  hank  overdraft  ;  ihe  administration  of  this  depart- 
of  the  city,  as  on  June  16  last,  stood  '  ment  and  ’ve  are  planning  systema- 
at  $129,000  com.pared  "-1th  tstrs.noo  |  tip  and  orderly  treatment  of  this ’m. 


ply  235,349  Tons  in  First 
Five  Months 


I  on  the  corresponding  date  of  1937  re-  portant  phase  of  municipal  flnan-  Ufiited  States  publishers  reduced 
presenting  a  reduction  of  $766, oon  cing  the  amount  of  newsprint  stocks  on 

The  Mayor  added  that  a  ne'v  three  "For  more  than  a  year  the  depart-  hand  or  in  transit  by  SSc^.  during  the 
'-ear  plan  for  cleaning  up  tax  ar-  ment  has  been  co-operating  with  first  fi'-e  months  of  1938,  figures  !s- 
rears  is  beginning  to  sho'v  results.  municipal  departments  of  other  pro-  sued  bv  the  American  Newspaper 
It  is  pointed  ou'  hv  Director  of  j  r  mces  and  the  bureau  of  statistics  at  Publishers  Association  reveal  Total 
Finance  Arthur  C  Burk,  that  the  Ottawa,  to  bring  about  a  standard  stocks  on  hand  or  in  transit  at  end 
reduction  in  the  overdraft,  as  com-  evstem  of  municipal  statistics,  so  of  1937  amounted  to  613.406  tons, 
pared  "  ith  last  year,  is  due.  in  part,  that  each  may  have  comparable  In-  while  total  for  May  31.  this  year,  was 
to  a  new  policy  adopted  along  lines  ;  formation  from  the  other  to  assist  it  378,057  tons,  or  a  reduction  of  235.- 
recommended  in  the  Milne-Steele  re-  j  in  i»s  local  work.  349  tons 

port  of  getting  out  tax  bills  earlier  "The  problem  presented  by  the  stocks  on  hand  at  the  end  of  Mar 
in  the  year  that  receipts  of  the  |  lack  of  uniformity  in  property  valua-  eq„a,  ^jays’  supply  at  the  j 


Ufiited  States  publishers  reduced 
the  amount  of  newsprint  stocks  on 


made  on  behalf  of  leading  compan¬ 
ies  was  submitted  to  you  and  your 
Cabinet  in  writing  on  February 
twenty-fifth,  1937,  and.  It  involved 
concessions  which  may  be  briefly 
restated  as  follows:  The  interest: 
rate  on  all  our  farm  mortgages  in , 


Issuance  of  new  shares,  the  let-  was  showed  prices  verv  narrow!'- 
ter  indicates,  is  necessitated  "bv ,  higher  Only  new  financing  of  anv 


1937'  and  ’t  involved  ^®'‘  necessitated  "by  higher.  Only  new  financing  of  anv  p^jj^^ce  Arthur  r 

'kc  hriofu-  reason  of  the  fact  that  the  capital-  volume  which  appears  immediate!'-  ,up  „ 

increased  and  the  common  shares '  bee  issue  next  week  noted  above. ' 


Alberta  was  to  be  reduced  to  six  per !  common  shares  !  Other  issues  c^ing  up  inchide  recommended  in  the  Milne-Steele  re'- 

PnrthBr  r nn rpssinn s  r,n  e r.  ;  -"'IthOUt  par  value  tO  common  To"  DShip  Of  Smith,  Ont.,  "’hlCh  Dprl.  of  getting  out  tax  hills  earlier 


ST  onnSest  reTtoTrmaLI^'  f  a  par  value  of  $5.00 ;  closes  tenders  at  8  pm..  June  23.  rn‘,he'\.ear  ‘ 

,11  farm  mnrt^aaoa  In  Aihorta  ®®r,h.  and  further  by  reason  of  the  :  after  The  Financial  Times  has  gone  treasurv 

'vhere'th'ea^counls  carried  on  undue  iT I  TnTuSeT"Th  T"  .  . . . 

accumulation  of  arrears  of  interest!  ^®  ^®»®J®‘’  '  SsiTraTr  necessity  of  halting  a  Jl.oon.ooo  o'-e 

due  to  a  succession  of  crop  fairures  Stock  Exchange,  and  the  agree-  desl^ated  Purpose  of  the  loan  J  3^,.  rime. 

o1  Te '^hSST^r  :  TA- TTcTeT"^^^^"  ^  1  Onl/orr  iTuTof  weTTJ^St - 

Tiom“lhe  nroposal'  contemplate!,  ^  All  transfers  of  shares,  both  pre- :  of  Liverpool.  Toxit  of  Liverpool.  N'.S. 

special  treatment  for  those  districts' ^®t‘t‘®^  common,  will  hence-  ders  12  noon  June_  .4  on  I.O.OOO  314'^e  -Town  of  Liv 
wh'chhid  Offered'  most  severely  -  fffth  he  made  in  the  office  of  the  lo-year  serial  debentures.  tenders  1, 


pared  "ith  last  year,  is  due.  in  part,  that  each  may  have  comparable  in¬ 
to  a  ne"-  policy  adopted  along  lines  ;  formation  from  the  other  to  assist  it 
recommended  in  the  Milne-Steele  re-  i  in  its  local  work. 


port,  of  getting  out  tax  bills  earlier  ’  The  problem  presented  by  the 


Canada  Permanent  Debenfunt 
are  a  favorite  security  of  many 
thousands  of  esperienced  inves, 
to's.  Issued  for  $100.  anrf 
upwards,  beoring  the  following 
attractive  rates: 

for  1  or  2  years  •  3  % 
for  3  or  4  yean  .  3%% 
for  5  years  •  -  •  3t>^% 

A  legal  investment  fortrust  funds. 


in  the  year  so  that  receipt?  of  the  |  lack  of  uniformity  In  property  valua- 


isur'^  "-il!  he  spread  over  a  t, on  which  is  presently  under  In-  Mav  rate  of  consumption,  compared 
-erlod  .j^d  do  a'vay  with  an'  1  vestigation  is  hut  one  of  the  manv  75  ^avs’  supplv  at  the  end  of 

•  of  ha' mg  a  rl.Onn.ooa  o'-er-  and  oompl-ex  problems  requiring  at-  oa,-= 


Tovsti  of  Liverpool,  N'.S. 


and  oompl-ex  problems  requiring  at¬ 
tention  In  seeking  a  solution  of  the 
present  difficulties,  it  has  been  ne¬ 
cessary  to  give  careful  stud'-  to  mu¬ 
nicipal  administration,  not  only  in 


from“crop  fail'ures  Our  plan  would ;  office  420 

have  enabled  all  our  farm  mortgage '  Lagauchetlere  street  west.  Mont- 


ferred  and  common,  will  hence- ;  ders  12  noon  June_  24  .Town  of  Liverpool,  N.S..  is  calling  the  various  provinces  in  Canada,  but 

forth  he  made  in  the  office  of  the  lo-year  serial  debentures.  tenders  up  to  12  noon,  June  24  in  Great  Britain.  Australia.  South 

company,  at  Its  head  office.  420 1  ^  y  ^  on  an  issue  of  $20, non  "’/w'-r  15-year  Africa  the  United  States  and  some 

Lagauchetlere  street  west,  Mont- ,  Corporation  Llarket  serial  debenture  -  The  issue  v-ill  be  I  other  nations  outside  the  British 


accounts  to  be  removed  from  the  po- ;  tbe  letter  adds  , 

sition  of  default.  '  | 

"As  we  have  received  no  sepiyi  Departmental  Store  Sales 

from,  you  to  our  offer  made  m  Feb- ,  o  n  •/"  »  *  AVI 

ruary,  subsequently,  in  a  letter  to !  UOWTI  o  r  er  V^ent,  in  IVlay 

you  dated  April  8lh.  1937,  we  refer-  j  - 

red  again  to  our  proposal,  and  stated  I  Ottawa.  —  Departmental  store- 
our  conviction  that  under  some  such  gales  in  Canada  during  .May  were  8<G- 
arrangement  a  very  substantial  mea-  lower  than  in  May  last  year  and  ap- 
Eure  of  debt  and  interest  reduction  ■  proxlmatelv  8^7  below  the  figure  for 
would  be  put  into  effect  in  Alberta.  April.  The  unadjusted  index  on  the 


tCorthy  of  note  in  the  corporation  '  dated  July  2  and  payable  in  Li'  er- '  Empire. 


I  bond  market  has  been  the  action  ot 


"T  am  setting  forth  these  facts  so 


Down  percent.  ,n  May  InteTcst  Rote  oti  tkc  Nationol  Debt 


At  Present  Level  Compares  Favorably  With  Other  Parts  of  the  Empire 
and  Other  Countries 


"With  the  co-operation  of  the  Do-  base  1930  equals  100  was  73.3  com- 
minion  government  and  of  the  pro-  pared  with  79.9  for  .May,  1937,  and 
vincia!  governments  in  Manitoba  and  79  5  for  April.  1938.  After  adjust- 
Saskatche'van  we  have  put  into  ef-  ments  for  differences  in  number  of 


nared^wUhTT^for  .MaT  msV'iind  f'”’"'’"’  ft*'  Fin.ncUi  Tim..  |  smee  .Tune,  30,  19:31.  the  interest'  .able  issue.?  which.  It  is  esUmated.l  and  compared  with  2.39,231  tons  in 

70?  Ar.Jii  1078  After  aiiiiiuf  -  Toronto — That  Canada  is  paying  rate  being  paid  on  ranadian  bonds,  will  Inereaee  income  tax  revenue?!  March 

ment.  for  T  fences  In  nLber  lower  average  interest  rate  on  it?  has  hern  red-med  h>  29.1  per  cent.  -  by  some  $1.700, non  '  J -  . 

b, Lines?  davs  and  for  seasonal  varla-  outstanding  bond.?  than  has  prevail-  through  refunding  and  volunt.aryi  The  average  cost  of  the  24  issues  _  -  - 

tion-  sales  were  lower  than  in  several  decades  ajid  the  rate  con'  ersinn,  whereas  in  the  same  pe-  of  treasury  bills  made  during  the  Tcxtfle  ElxpendlturCS  in 

Mav  last' vear  and  about  3%  below  ->^clusive  of  treas-  riod  Australia  h-as  reduced  it.s  inter-  p.ast  fl.scal  year  was  .689  per  cent.  Year  Explained  at  Meet 

3.rril  th1=  '’“'•r  i  ♦’'"s,  cximpares  favorably  "dth  est  rate  troin  .6  2a  per  cent,  to  3  .93  as  compared  with  ,77.6  per  cent.  In  ^ 

*  -  _  I  that  of  other  Empire  countries  and  per  cent.,  a  drop  of  26.1  per  cen’.  the  prer.e/ling  year.  During  the  past, 

I  important  nations  1?  revealed  in  the  largely  farilifafed  by  vli.at  'vas  prac-  three  years  the  rate  on  90  dav  Do-!  -A-  Edoo-  pre.fident  of  Dominion 

QO^BEf  CLTT  TO  BOEROW  '  budget  address  of  Hon.  C  A  Dun-  ticallv  a  compulsorv  rnnver.sion.  minion  of  Canada  treasury  bill’s  has  I  Rubber  Co.  was  elected  a  director 

ning  The  average  interest  r.ate  on  During  ’he  p  i.=t  flsr.il  year  which  dropped  from  1  698  per  cent  on  an  ' Dominion  Textile  <'o  a’  ’he  .'in- 
Quebec —Quebec.  City  will  float  a  j^jj  ^pe  Dominion’s  debt  is  now  3  3:3  ended  on  March  31.  1938.  the  I'cd-  i.s.=iie  sold  April  16,  1935,  to  465  peri  “ual  meeting  He  succeeds  to  the  va- 

loan  of  $2,269,000  next  week.  It  has  cent,  as  compared  with  3.76  per  eral  Government  financing  totalled  cent,  on  an  issue  sold  last  week.  I  fancy  c.aused  by  the  resignation  of 

been  decided  by  the  Civic  Adminia-  3  9  per  oeut.  in  l^no  $29,6.460  13s  and  ’he  n  funding  of  The  funded  debt  of  the  Dominion  I  A.  Black.  Other  directors  'vero 


January,  the  report  says 

Publishers  in  the  United  States 
held  379.358  tons  of  newsprint  on 
April  30,  1938.  .and  received  200.350 
tons  during  May,  During  the  nion’h 
236,741  tons  were  used  and  828  tons 
"•ere  sold,  to  leave  stocks  on  hand 
on  May  31,  at  343.149  tons  There 
were  in  transit  to  publishers  34.9os 
tons  at  the  end  of  May  compared 
with  29.285  tons  in  transit  at  the  end 
of  .April,  so  that  total  storks,  on 
hand  and  In  transit,  on  May  31.  1938, 
amounted  to  378,057  tons  against 
408,724  tons  on  April  30,  a  reduction 
of  30.667  tons,  or  7.5'^  during  the 
month. 

The  use  of  nem'sprinr  by  U.S.  pub¬ 
lishers  in  May  w.as  only  slightly  un¬ 
der  file  April  total  of  236,445  tons, 
and  compared  with  239,231  tons  in 
March. 


HEAD  OrnCEi  3J0  BAY  ST.,  TOBONTO 
ASSETS  EXCEED  S68,000J)00 


feeV  during  the  last  eighteen  months,,  business  days  and  for  seasonal  varta-f^'^'^tanding  bonds  than  has  prevail-  through  refunding  and  voluntary 

plans  similar  in  general  form  which  ^jons.  sales  were  7%  lower  than  in  ed  for  decades  and  the  rate  -  con'-ersion  whereas  in  the  same  pe- 

have  given  a  great  measure  of  relief.  .May  last  year  aud  about  3%  below  I  ““  bond  Issues,  exclusive  o  ttoo'-j  Aiistr.ilia  ha?  reduced  it.--  mter- 


to  farmers  in  these  provinces  and  April  this  year. 

have  been  satisfactory  to  them.  :  - 

"To  make  our  proposal  effective  in  : 

Alberta,  the  co-operation  of  your  Qn-^BEf  CL 
government  wo'jld  be  required,  but  ^  u  n.., 
not  necessarily  that  of  the  Domln- '  ,  ^  Z  iZia  n 
ion.  although  it  would  appear  des’r-  ZYded 

able  from  the  farmer’s  standpoint  to  "®®“ 
have  the  same  assistance  from  the , 1!^®® 
Dominion  as  in  the  case  of  Saskat-  .  ^  ^  r\'  ‘  u  r 

chewan  and  Manitoba.”  ;  f 

mg  launched  t< 

Offers  Rejected  I  maturing  this 


Textfle  Expenditures  in 

Year  Explained  at  Meet 


QrL:BEr  emr  to  borrow 


been  decided  by  the  Civic  Adminia-  ,jj  jg;,;;  3  3  per  oeut.  in  l'’::6 


4.15  per  cent,  in  March.  1936. 


The  funded  debt  of  the  Dominion,  I  A.  Black.  Other  directors  'verc 


*321,920.608  of  debentures  maturing  le.ss  sinking  funds,  w,a.a  reduced  to ! 


The  Issue  which  will  be  handled  1  |  gj^  pgj.  cunt,  on  June  30.  1931  Ex-  during  the  past  >  (  ar  ha?  permitted  $3.24.8.000  000  at  March  ,31,  1938,  from 


jui-i'iuu  a-  .11  ii.e  ea'c  u-  casual,-  j  -  -  •  t---  _  -  -  .  - - G.  Blair  Crordon  managing  dlrec- 

iewa'"  and  Manitoba.”'  '  !  by  a  Quebec  City  syndicate  is  he-  elusive  of  treasury  bills  the  .average  the  saving  of  $6,342.oon  per  year  in  $.3.2’7,5.574.000  at  March  31,  1937.  'tor.  in  discussing  the  M. 676. 661  ca-| 

'  '  I  ing  launched  to  pay  in  part  loans  interest  rate  being  paid  bv  the  Do-  iutere.st  charge;-  The  Minister  of  JVhllo  the.  net  debt  was  $3.207.119.000 '  pital  expenditures  during  tbe  pi.^f' 

Offers  Eejeeted  1  maturing  this  month  and  In  July,  -  is  3  67  per  cent.,  which  com-  Einanre  report;  that  .since  the  pres-,  at  M.areh  31.  1936  The  gross  debt.  year,  explained  that  approximate!'- 

To  this  letter  the  following  reply  I  '"'bile  the  balance  is  to  bo  used  for  pares  with  3.66  per  rent,  for  Great  ent  government  took  offiee  in  Octo-  of  the  Dominion  at  March  ,31  1938,  i  one-half  million  'vas  spent  in  tm- 

LE  received-  '  ‘  '  [various  civic  obloctlves.  1  Britain,  3.79  per  rent,  for  New  Zea-  her,  EC.ri.  refunding  operations  have  -n-a.?  3.3,636.300.000  and  the  net  debt! !  proving  facilities  at  the  Magog  j 

"Your  letter  of  February  9th  Is  atl  - - -  land.  3  02  per  cent,  for  South  Africa  effected  an  .muual  .-.aving  of  $10.. ,  .after  doduetlng  ea.<h  on  hand  ,and  In-  -  pl.ant.  while  balance  was  divided 

-nd  in  which  vou  discuss’  questions - — - 1!  3.98  per  cent  for  Australia,  4  4,3  per  200,1100  in  interest  charges  The  past  vestments  of  f438.573.ooo,  -n-as  $3.-  among  the  other  mill?  In  the  .-pin- 

latlng  to  far’m  mortgages  in  Al- :  Arlivf>  Rond  Changes  cent  for  France:,  and  2.69  per  cent,  year  also  sa"-  the  final  redemiitlon  O97,727,onn.  The  pet  debt  at  March  nlng  raillr.  the  changes  "ill  enable; 

,rta  z*\L.i.ivc  V-  geo  I  tax-free  Issues  of  the  United  of  the  last  tax  free  war  loan  bonds  31,  19.37.  was  $3.0215. 496. ono  .md  at  the  companv  to  use  shorter  -t.iple  j 

"Your  suggestions  were  glt’en  full  |  |  States,  -  which  have  been  replaced  by  tax-  March  31,  1936,  it  wns  $3,008,000,000.  cotton,  and  will  result  in  a  sin'ine  - 

nsideration  by  the  government  and  .  161  25  100. S2  t-..  *110  p»aor«i  inan  rfu-Hmr  tkr  e^rai  i-pa*  erdpa  Marrh  ai.  isss  cfitiairor-.— I  cif  .ahout  '4  cent  .a  pound  in  cotton 


"Your  letter  of  February  9th  Is  at 
hand  in  which  you  discuss  questions 
relating  to  farm  mortgages  in  Al¬ 
berta 

"Your  suggestions  were  glt’en  full 


Active  Bond  Changes 


u  *v.  i.  Dominion  GoTt.  June  22  June  15  Change 

coEEideration  by  the  government  and  !  nore.oiCan.  SH-es  loi  25  ioo.s2  +  ,63 


In  view  of  al!  the  circumstances  wel'  '  -5-4i  hi  62  hlso  -j- 

ha'se  concluded  that  the  proposals  los  so  loloo  + 

ar©  not  at  all  satisfactorv.”  4h-^s  ii3  12  113  00  4- 

.  4U-57  112  00  111.75  4- 

Are  Stil!  Willing  4H-38  112  st  112  3t  -e 

4H-.59  113  50  113.12  -c 

In  commenting  on  the  correspon-  444-56  112  05  JiM*  t 

dence  and  indirectly  on  Mr.  -Aber- 

harts  attacks  on  the  lending  com- 1  .Aitena  lu-ss .  51.25  bo.  50 

panics.  Mr'  Leonard  pointed  out  that  I  ^  ;  ®rf4n  .  ill  oa  12I  no  1 

despite  these  refusals  of  the  Alberta  I  'r)w','’4u-50  "  ‘  113  25  112  75  -1- 

government  to  co-operate  with  them,  1  no..  .5-48  .  ne  bo  ns.'^  v 

the  lending  institutions  are  still  will- 1  To,SS  ‘?6  ?o 

lag  to  co-operate  'vith  the  govern-  Rails  A  Steamships 
ment  i  Can.  S.S  Lines  6-57.  86  00  84.25  -b 

™®,,  „  J  ..  .u  C.N.R.3-14  .  104  75  104.25  -e 

‘  Moreover.  he  stated,  “without:  Do.,  444-51 .  115  50  115  25  4- 

walting  for  government  co-operation'  -  ii*  fo  ni  25  + 

the  institutions  have  been  following, '  c.p'r’ ^2  102  so  lO’Ts  _ 

and  will  continue  to  follo"-  the  prac- :  Utilities  _ 

t!ce  of  makin.g  concessions  to  those  j  ;  iIloo  121.00 

individual  borro'cers  "-ho  require  as- j  Calgary  Po-w.  5-60  .  97  5C  ?6.50 

elctflnr.e  T6pir  ohiect  ie  to  rre-atp  ‘  Czr.  yoT.  Po’v.  5-SS.  105.00  104,75  4- 

E.s.a_ce,  ...e.r  opieci  is  to  tn4.2S  104.50  — 

the  situation  set  out  in  the  letter  of-  Do..  6-41  ..  102  00  102.00  i 


T'ne  record  of  the  Federal  loan  flotations  du.-ing  the  fiscal  year  ended  March  .'il ,  1938  excluding  treaaurv  bills  sold  at  bl-sreekly  Intervale  during 
the  year  and  C.N.P..  financing  is  as  fcl!o»-s-. 

Maturity  Cjiupo.n  Payable  PUce  to  Price  Govt  1'leld  to  Coat  to 

Red. 


Maturity 

Issue  Date  Date 

IW’—  ,  . 

June  X .  Jur.e  1  1949 

June  1 .  J’4De  1  1939 

June  1 .  J’4c.e  1  1942 


116  50  115.75 

109.00  109  00 


50.50  4-  .75 

56  00  uneh 
123  00  unch 
112  75  4-  .25 

115.75  -f  .75 
109  00  unch 
76  50  1-3. 50 

84.25  4-1,75 

104.25  4-  :so 

115  25  4-  .25 

116  00  4-  .25  ! 


July  Iz . . 

.  July  1  1938 

4 

Canada 

100  00 

4  00 

39,299^71 

Nov.  15. . 

.  Nov.  15  1944 

2 

Canada 

98  50 

99.125 

2  .  "4 

2.80 

20,000.000 

.  No"  15  1951 

344 

Canada 

98  2.5 

S  .94 

3  41 

so.ooo  0011 

Dec.  1 . 

.  June  1.1939 

Canada 

99. 125 

99.90 

1.59 

1  68 

20,000.000 

121  00  121.00 


[jly  i3| . . .  July  1,1963  341  London  98  50  97.18  3.34  S 

'xl  Issued  in  January.  1938.  to  refund  bonds  aggregating  $52,.327.237  which  are  to  mature  In  London  on  July  1,  1938. 
fzl  School  lands. 

Record  of  Current  Canadian  Financing 


“g  purchases — a  s-i'nne  tha»  'vil!  he  ap¬ 
preciable  under  active  operating 
Amount  conditions.  In  the  prin*  'vorks.  new 
S'.-oo.'iod  machlner'-  was  installed  to  permit 
60000000  nianufacture  of  better  quality  shirts. 

_ _  improved  patterns,  and  "  ill  improve 

3.3,298,47!  f  ompsnv's  rompeti’ive  posifior  in 
20,0(10.000  thi.'  field  ) 

20000000  Total  combined  common  ajid  pre- 

— : — : _ _  ferred  stork  represented  at  the 

-  mectiac  amounted  lo  1.65.763  ^ha^es 

’  ■  of  total  outstanding  of  ogg.^ofi 


Two  Stocks  on  Montreal 


Pro'eflrtti*  of  Cs**td!sn 
Fund,  Ltd.  obta^nsbfe  ff^m  your 
ewr  lnv0Atment  dealsr. 

CALVIN  BULLOCK,  LTD. 


Executive*  Available 

15  yenrs  diversified  experfenc* 
In  tbe  whole4aie«  retail  and  manu* 
facturing  field  Specialist  in  rear- 
^;ini2rttion  work.  Extensive  know* 
ledge  of  merchandising,  produc* 
tion,  cost  accountinjR  and  bu(igat« 
arv  control  problems.  Can  produce 
results  Credentials  of  a  very  high 
order. 

Address  Box  210,  Tka  FlnaRcIa! 
Times  MontresI 


International  Bonds 


Supplied  bv  Jenk*.  Gwyune  &  Co. 

Bid 


.\rtioquit  Ext  A.  7’s  1945 

1071 

..  90 

.-\uFtrttlia  xS’s  1055 

..  104 

Pulvium  6*8  1055  ....  .... 

..  103V4 

Perlin  Ext.  6  s  1058 

.  2044 

Brazil  6U’e  105T 

. .  12^ 

TV  10.S2  .  . 

12V4 

But-nos  .Aires  6’8  1961  ... 

,.  60 

!  Exchange  to  Be  Delisted !  cot^vor"  . 

.  _  ''uba  Pub  Worke  54^’,  1945 

I  Dermark  41-5 '•  1962  .  ... 

The.  77>  non-cumu!afi'’G  preferred  Fr  emh  Rep.  7-5 1948 . 

stock  of  Postal  Telegraph  and  Cable  1 

Corp.  will  be  rcmox’fd  from  the  list '  It jy  7. 1951 

of  the  Montreal  Stock  Exchange  at  |  v,  1959 . 

the  close  of  business  Monday  June  1  muj- svj't  1952  .  . 

27.  1938,  at  the  request  of  the  com-  iW’*  1856  . 

N'orway  Ext  144',  1965  .  ... 

Pa-y  „  l£«'ru  6’$  1960  . 

Dominion  Rubber  Co  Ltd  has  ffh»Cro'.Md  6’s  *940  . 

quested  ’h.at  the  3«,ono  preferred 

shares  of  the  company's  capita!  stock  '  R.iu  d*  Janeiro  64, '» 1953 
MW  listed  on  the  yfontr’ea!  Stock  ®^il‘siocopoii«  r,  1959' 
Exchange  be  "dthdrawTi  from  the  San  Paulo  7’a  1940 
list  and  the  Gox’erning  Committee  !  C  R  i  S. '"a  1962  — 

fcas  decided  to  take  these  shares ,  tri’iSi^^-Viws  . 

from  the  list  at  the  close  of  business  s'a  1951. 

oa  Saturday,  June  26,  next.  MiM2SS»aii|iieS'“!ZIZ! 


?6.50  -t-l.OO 


Feb.  9th,  1938.  which  savs  ‘our  plan  inter.  Hydro  ^4. 

- la  ,.,,>.1^4  oi'i  f  , - MarL.  Qua,  544^1 


would  have  enabled  all  our  farm  W 

mortgage  accounts  to  he  removed  s.baw’nlran  444-70. 
from  the  position  of  default.'  Fur- ;  Vbftfb'^iVa 


105.00  104.75  4.  .25 

104.25  104. .50  —  .25 

10200  102.00  unch 

’0  50  to. 75  —  25 
100.00  99.75  -b  .25 

105  T5  105. ?*5  un<‘h 
105  00  105.00  unch 


Municipal  Debenture  Issues 


Date  '  Munldpallty 

June  18  Ft.  Jeren-i*.  Qu*  . 

14  Foreat  HIU.  Ont  . 


Interest 
Amount  Coupon 
$25,000  3>X% 

S6,k3T  ‘^'Ti 


•:%  1CS9-5S  9|i  'rS 

t  IB-inste.  99  'r  3.0; 

Corporation  Bond  Issues 


"'ould  give 


indlvlduai  borrowers,  although  the  |  (.fjdanotM  inentM-  (— )dwot«  dacUn*. 


BrovTS  v5V^-46  .... 

47.00 

49  00 

+4.00 

Can.  Ceaent  4vi**51 

’03.00 

103  00 

unch 

Can.  Int.  Papes;  6-49 

9J  00 

88  .50 

v2 . 50  , 

Cons  Paper  5v^-6l 

40  00 

98.00 

+2.00  j 

Dom.  5t!  *  Cl.  644-55 

90  00  , 

,  or  so 

+  1.50  1 

Gt.  Lks  Paper  5-5.i 

89  00 

96  00 

+9.00  1 

Gyosuip.  64C— 19 . 

94 . 50 

9.9  25 

+1.25  , 

Ho«ir.$  Smith  444-51 

103,00 

102  50 

-  .50  : 

Minn.  £■  Ont.  S-5fl  . 

32.50 

28.00 

+4.50 i 

Date 

Price  Bros.  5-57 . 

91.50 

89.25 

+2.25 

Juna 

Interest 
Amount  Coupon 


John  Inglia  Co .  $1,50,000 


Religious  Bond 


lasut 

B.C.  Epltoopal  Corp. 
Dieeat*  of  Haerat - 


Jnte.-err 
.Amount  Coupon 


Purohaeer — 

.A.  E.  Amf<  i  Co. 

McLeod.  1'oung.  Weir  d:  Co. 


0?«rod  by-— 
lioid  privately. 


OSond  by — 
Duba.  Labload  A  Co. 


&  Elevat 


nquiries 


Dunning  Outlines  Plan  ' 
To  Stimulate  Construction  > 


Highlights  of  the  Budget 


No  Increases  in  major  taxation  rates 
No  changes  in  tariffs,  for  the  first  time  since  1912. 

Deficit  for  19S7-3S — the  fiscal  year  ending  March  31  last — $13,775,000. 
Estimated  bud.aeted  deficit  for  1933-33,  $22,000,000. 

The  eight  per  cent  sales  tax  remains  in  operation  but  the  list  of 
exemptions  Is  widened  to  take  in  all  major  materials  used  in  houso  con¬ 
struction.  Other  exemptions  are  designed  to  benefit  farmers  and  fisher¬ 
men. 

Xo  change  in  excise  tax  rates.  Tax  will  not  apply  to  tires  and  tubes 
when  used  a.s  original  equipment  of  cars,  tractors,  trucks,  trailers  and 
motorcycles. 

ly  produced  an  effect  the  reverse  of  Reason  for  no  tariff  changes:  Negotiations  for  bilateral  trade  treaties 
which  was  intended  Kurthermoie,  between  Panada.  Great  Britain  and  l.’nited  States  must  be  conrluded  first, 
we  have  had  several  conclusive  de-  Government  believes  <'anada  should  try  to  reach  agreements  rather  than 
monstiations  of  the  principle  that  pursue  an  isolated  policy  of  unilateral  tariff  reductions, 
goveininem  expenditure  to  create  or  No  change  in  income  tax  rates  for  individuals  or  corporations.  The 
stimulate  employment  will  not  have  gift  tax  is  raised  all  along  the  line,  with  exemptions  widened, 

beneficial  results  if  it  Is  carried  on  Partial  income  tax  exemption  provided  on  oorpcafiou  eontributlons 

in  such  a  way  or  on  such  a  scale  as  to  pension  fund.s. 

to  create  an  atmosphere  of  fear  and  Attempt  made  to  catch  tax  dodgers  who  set  up  foreign  residence  or 
uncertainty  use  foreign  companle.*  to  evade  income  tax. 

It  is  of  little  use  to  prime  the  Small  loan  companies  to  be  subject  to  full  income  tax  rates 

pump  of  bu.'tines,?  enterprise  with  Revenue  in  1937-3S  w-as  $516.tirt2.'^'>n  and  expected  re\enue  in  1938-39. 

goverrjment  expenditure  if  at  the  $501,790. 
same  time  w-e  dr.t  up  the  springs  of  Exp* 
private  laltlative  which  feed  the  800,000. 
well,  It  may  be  arguable  as  to 
whether  a  system  of  free  enterprise 
IS  the  most  desirable  economic  and 
social  system  but  as  long  -as  we  be-  nr 
lieve  m  such  a  .tiystem — and  few  of 
us  have  seen  an.'-  other  system 
which  we  would  be  willing  to  accept 
.03  a  substitute — we  must  follow  • 
policies  that  w  111  enable  it  to  L 
work  in  accordance  w  ith  it.s  es- 1 
sential  princlple.s.  The  most  im-  ^ 
portant  of  these  principle.^  is ' 

that  decisions  as  to  whether  the  in- ; 
dividual  shall  spend  and  ronsunie.  Cu 
or  shall  save  and  invest,  or  shall 
sa'  e  and  hoard,  are  left  to  the  indl-  i>a 
viduais  own  initiative.  If,  therefore.  In- 
the  answers  to  the  que.stions  ,is  to  [."< 
whether  plants  are  to  be  built  or 
extended,  new-  houses  are  to  be 
erected,  and  indu.str>-  Is  going  to  ex-  T» 
pand  or  to  .stagnate,  depend  upon 
the  decisions  of  tens  of  thous.inds  of  c, 
individual.s  who  are  free  aeent.s  and  C.n 
not  regimented  sheep,  it  follow.^  that 
go'-erainen,t.s  mu.'t  pursue  policies 
which  create  confidence  rather  than  Eisctnnty 
'fear  and  uncertainty — which  give  Fines  .end 
leadership  and  guidance  and  encour- 
agement  r.ather  than  .stifle  initiative  insurance  ' 
and  paralyze  new  enterprise.  Interest  m 


Minister  of  Finance  Sees  Building  As  the  Most  Important 
of  Our  Capital  or  Durable  Goods 
Industries 


Operating  Returns  of  $317,605 
Compare  With  $267,295  in 
Previous  Year 


A  CHALLENGE  TO  THE  BUILDING  INDUSTRY 


WORKING  CAPITAL  DOWN 


■  .W6LLAND 


The  Nation*s  Balance  Sheet 


erating  charge  during  the  year 

"Your  company  obtained  a  constr- 
eiahle  increase  in  the  salp.s  of  ice 
cream.  popsicles,  sherbtrles  and 
similar  products  Furthermore,  the 
price?  of  ice  cream  in  some  locali¬ 
ties  were  on  a  more  satisfartor'-  hast? 
th.an  during  the  previous  fiscal  year. 
Sales  of  milk  powder  were  also  con¬ 
siderably  higher  than  for  the  previ¬ 
ous  fiscal  year  -and  these  sales  were 
made  at  higher  prices  than  during  the 
pre'ious  ye.ar  The  earnings  of  your 
company  from  these  sources  were 
therefore  improved  over  the  previ¬ 
ous  year.  The  marked  Increase  in 
the  market  v.iluc  of  butter,  'vhteh  oc¬ 
curred  dtiring  the  fall  and  winter 
months,  was  of  benefit  to  your  com¬ 
pany 

■'Your  company’s  expense  for  di¬ 
rect  taxation  amounts  to  approxim¬ 
ately  *140, dnn  per  year  This  does 
not  take  into  consideration  taxation 
which  is  included  in  the  prices  of 
rupplies  purchased.  ' 


The  percentage  of  decrease  in  thgt 
interval  has  been  roughly  22  per 
cent.,  wdth  principal  fuels  showing 
individual  declines  as  indicatetj; 
coal,  22  per  cent.;  w’ood.  30;  gas.  31; 
and  electricity  7.  Consumers’  costs 
for  manufactured  gas  averaged  ^ow% 
er  for  19.37  in  British  Columbia,  but 
were  higher  for  Ontario  and  ua» 
changed  in  the  Mantimes,  Quebec 
and  the  Prairies. 


STATEMENT  OF  REVENUES  FOR  THE  I-A*T  THREE  FI5CA1.  YE.4BS 


Total  inc. 
Deduct 
Bond  ml-  • 
F.xec,  rem' 


Eslimatfttl 

1937. 58 


Edmonton  City  Dairy  Net 
Earnings  Higher  in  Year 

Tnranto  I!ur«au  Th«  FiBaaelal  TIaiM 

Toronto.  —  Edmonton  City  Dairy, 
Ltd  ,  net  profits  for  the  vear  ended 
March  31.  1938,  at  136.339  equal 
$4  69  a  s.hare  on  the  7.733  5%  pre¬ 
ferred  .«hares  of  $100  par  outstand¬ 
ing  This  compares  with  $35,337  or 
?4.57  a  share  on  the  preferred  stock 
in  the  pre'dous  year.  Dividends  on 
the"  preferred  stock  were  paid  ®f 
$38,66.5.  leaving  a  deficit  of  $2,325. 
The  balance  sheet  reveals  improve¬ 
ment  of  $17,406  in  net  working  capi¬ 
tal  w’hich  stood  at  $110,813  Cur¬ 
rent  assets  at  $164,240  against  cur. 
rent  liabilities  of  153.627  gave  a  ra¬ 
tio  of  2.98  to  1,  compared  wuth  2.97 
to  1  a  year  ago. 


F  i  L  bsi 


'Fork  car  3  77,fl«7  477. S'H  710,718 

The  balance  sheet  shows  total  as¬ 
sets  up  *1,50.000  at  $11,601,382.  Cur¬ 
rent  asset?  of  $998,675  compare  w  ith 
$1,075.63,5  "bile  current  liabilities 
are  up  $22.0iin  at  $620,798,  leaving 
working  capital  of  $377,887.  (  ash 

stand.?  at  $144  678.  against  $214,712 
Bank  loan  is  higher.  $99.onn  compar¬ 
ing  w’ith  $83,000  Funded  debt  ha.s 
been  reduced  from  $2,781,000  to  $2.- 
718.000  Total  assets  at  $11,601,382 
compare  with  $11,450,290. 

Operations  Reviewed 

President  lY  R,  Aird,  in  his  report 
to  shareholders  says  m  part; 

"During  the  year  your  company 
obtained  an  increase  in  the  value  of 
sales  This  increase  was  obtained 
prin'’ipally  in  th»  sates  of  fluid 
:  cream,  ice  cream,  popsicles  and  sim- 
!  liar  products,  and  nitlk  powder.  On 
November  1st,  1937.  by  order  of  the 
milk  control  hoard  of  the  Province 
of  Ontario,  the  prices  of  milk  weie 
increased  in  the  city  ,and  virinitv  of 
Toronto  The  increase  in  the  retail  I 
selling  price,  w-as  from  12c  *o  13c  per 
quart  This  Increase  had  the  eff*>ct 
of  materialli'  derreasina  the  con¬ 
sumption  of  milk  in  the.  City  of  To-; 
ronto  during  the  "-inter  months  Not- 
wlthstanding  this  condition  your 
company’s  sales  of  milk  in  the  city 
of  Toronto  were  maintained  w-ith 
those  of  the  pre'ious  year.  In  Tune, 
1937.  the  government  of  the  Province 
of  Manitoba  appointed  the  milk  con¬ 
trol  hoard  of  M,an!toha  to  assume  the 
the  control  of  the  marketing  of 
dairy  products  which  w-a?  previously 
exercised  by  the  municipal  and  pub¬ 
lic  utility  board  of  the  Province  of 
Manitoba. 

"During  the  months  of  December. 
1937,  ,T;inuarv  and  February,  1938, 
the  Milk  Control  Board  of  5ianitoha 
conducted  a  public  inquiry  of  the 
milk  industry  Representatives  of 
Crescent  Creamery  Company  l.imit- 
ed.  your  subsidiary  In  the  City  of 
tVinnipeg  Manitoba.- appeared  before 
the  board  during  tbe  inquiry  for  the 
purpose  of  furnishing  information 
and  statistics,  and  protectmc  the  in- 
t/'rests  of  your  company  in  the  Cityj 
of  5'hnnipeg  In  order  to  insure 
an  efficient  presentation  of  the  busi¬ 
ness  of  your  company  roisiderahle 
costs  in  legal  fees  were  incurred 
■which  had  to  he  absorbed  as  on  op- 


Fcrnie  Brewing  Had  Net 
Profit  of  -$36,837  in  Year 


Ottawa.  —  Fernie  Brew-ing  Co. 
Ltd.,  reports  net  profit  for  the  fiscal 
year  ended  March  31.  1938,  at  $36.- 
837  against  $31,715  in  the  previous 
year  After  provision  of  a  dividend 
of  61^0  per  share  paid  on  July  2,  1937, 
requiring  .$19,651.  surplus  account 
"  as  incieaised  by  $17,186  and  stood 
at  $62,375  at  the  end  of  the  fiscal 
year- 

Another  dividend  of  60c  per  share 
"•ill  he  paid  July  2,  1938,  on  the  32.- 
7.52  shares  of  $1*1  par  value  common 
stock,  plus  an  extra  dividend  of  15c 
per  share,  both  payable  to  share¬ 
holders  of  record  June  14. 

Balance  sheet  as  at  5Iarch  31,  1938, 
£hf>"s  total  rurrent  assets  of  $144.- 
098  of  w-hich  .$94,899  'vas  cash.  Cur¬ 
rent  liabilities  "ere  $15,651. 

Fixed  assets  total  $213,808  of  -which 
$100,008  i.s  in  machinery  and  equip¬ 
ment  .Ygainst  this,  reserve  for  de¬ 
preciation  has  been  provided  to  the  * 
amount  of  $41,446  j 


Ontario  Hydro’*  Primary 
Load  Higher  During  Mey 


Total  non-taa  revenua 


T'*'tal  orHmarv  revenues  . 

Special  r«c«>pt4: 

Sunrir'  recoipt-?  . . . . .  <  •  « 

Other  rrerlils. 

Refunds  on  capital  account  . . 

Credits  to  non-actn’e  accounts  . 

\et  ersdit  resulting  from  various  adjust- 
mante  in  railway  accounts  aulKorired  by 
Canadian  National  Railway  Capital  Re¬ 
vision  Act.  193  7  .  . . 

Total  special  receipts  and  credits  . 


Toronto.  —  The  Hydro  Electric 
Power  Commission  of  Ontario  re¬ 
ports  primary  load  of  all  systems  for 
May  at  1.310.586  h.p.  against  1,2*5,- 
849  h.p.  In  May  last  yaar,  an  increase 
of  1  9  per  cent. 

Niagara  svstem  was  down  o.4  per 
cent..  Eastern  Ontario  up  3.2  per 
cent.,  Georgian  Bay  up  8.1  per 
cent..  Thunder  Bay  down  2.2  per 
cent,  and  Northern  Ontario  proper¬ 
ties  up  23.8  per  cent. 

Primary  and  secondary  loads  for 
all  systems  totalled  1. 818. 126  h.p. 
against  1,571, 270  h  p.  in  May  last 
year,  an  increase  of  3  per  cent. 

Primary  and  secondary  loads 

sho'ved  Niagara  up  0.1  per  cant.. 

Eastern  Ontario  up  19  per  cent., 

Georgian  Bay  up  8.1  per  cent.. 
Thunder  Bay  do'vn  1.6  per  cent., 

and  Northern  Ontario  properties 
up  14.7  per  cent 


Grand  total  revenue  . .  3  72.316.000  451154  000  5  16,602.000 

fxl  —  As  from  November.  '036.  radio  license  fees  daposnsd  to  credit  of  the 
Canadian  Broadcasting  Corporation 

(2) — Includes  $6  009.600  from  Canadian  Wheat.  Board  liken  into  the  accounts 
as  an  offset  in  part,  to  the  disbursement*  in  193’3-3f!  re  !o»ies  on  '930  wheat  pool 
and  stabilisation  operations. 


.STATEMENT  OF  EXPENDITURES  FOR  THE  LAST  THREE  FISCAL  YEARS 


I  Ordinary  Eapenditnreat 

Agriculture  . . 

Auditor-Cenerars  Office  . 

Civil  Service  Commission . 

External  affairs,  includino^  office  of  Prime 

Minister  . 

•  Finance! 

I  Interest  on  publie  debt  . . . 

Cost  of  loan  flotations  . . 

Premium,  discount  and  exchange  fnet' 

oubstdies  to  provinces  . . 

Special  grants  to  provinces  . 

’  Other  grants  and  contributions  . 

Civil  pensions  and  superannuation  . 

Government  contribution  to  superannuation 

fund  .  . . . 

Old  age  pensions  . 

General  expenditure  . . 

F  isheries  .  . 

Go$'enor-GcneraI  s  secretary's  office  . 


Ottawa  —  Index  number  of  prices 
for  manufactured  fuel  g.as  used  bv 
domestic  ron,-,iimers  in  Canada  rose 
from  9,3,6  to.  94.5  in  1937,  marking 
the  fir.J  break  in  a  gradual  decline 
from  l'i21  For  that  year  the  index 
wa.'  1t'9.4  The  corresponding  index 
of  natural  gas  consumed  as  a  dome.s- 
ttc  fuel  wa.-  92  .3  in  both  1936  and 
1937.  Apart  from  moderate  reac¬ 
tion?  in  1923  and  1924  a  fairly  steadf 
adv.rnce  in  natural  gas  rates  took 
place  bet'veen  1913  and  1925.  but 
subsoquentlv  the  index  declined  un¬ 
til  1930  The  tendency  in  1931  and 
19,32  was  again  upward,  after  'vhich 
declines  persisted  between  1933  and 
1936. 

Fuel  prfre?  generally  have  dispkay- 
ed  a  moderate  but  persistent  dow-n- 
ward  mo'-ement  dating  from  1921. 


nrPORTS  ARE  HIGHER 

Otawa  —  Import.?  into  Hongkong 
from  Canada  during-  19,37  'vere  valued 
at  1.894.000  as  again.?*  $1,126,000,  fo- 
the  pi-e\!ous  year,  an  increa.-e  o? 
$763,000  or  fi8  per  cent,  w-rite.*  V.  E. 
Duclo.?,  Canadian  Trade  Commuision- 
ei  at  Hongkong,  in  the  Commercia.1 
Intelligence  Journal. 


uon  ,  ...  . 

luitift.  —  payments  to  mai.n 


In  tbe  Leurentien.  —  a  paradiia 
tor  vioehonift  or  tportsaan.  Ea- 
celient  meai.  Reasonable  letee. 
F  H  WHEELER  Ms  DU 
St  lovite,  P  O 


Lapi'laOon 

Hrtusa  of  Commons  . 
Library  of  Perhamenl 


ESTUELISHED  I8SS 


linoleum! 


BREAKFAST  .50 
LUNCHEON  .76 
DINNER  ,90 


^YB  OLDE  DRURY'S  TAVERN 
EXTENDS  A  WELCOME 


Grand  total  axpanditures . 3>2  3^3.009  ^$2. 093. 009  330.467. Oof 

fxl  This  represents  a  Isnt.itive  estimate.,  pending  definite  calculations  by  De 
partment  of  Labor  on  an  actuarial  basis 

fzi  Prior  to  1937-38  genera!  administration  were  not  sesregated  frorr 

other  expenditures  of  the  respective  services  af  rho  departments  whirh  ware  ama) 
gamated  *0  form  the  Departm.ent  of  Mires  and  Resources  and  Department  o! 

T ran  sport 

«vi  Prior  to  1937-38  expenditures  on  ri\'il  aviation,  now  th?  a’r  5-r>'ir«  brancr 
of  the  Department  of  Transpor*.  w?re  in*  luded  under  expenditures  for  the  jir  servic! 
bran-‘h  of  th«  Department  of  National  n..f4nnc«.  . 


Privofe  Dining  Rooms  Bor  PrivoFc  r«rtio« 


SUEEHlNTEMHEIfr  Of 

CANADA  lire 
B  U  I  IB  I  R  8 


Installed  when  the  huilding:  was  huilt  in  1931.  the 
Dominion  Battleship  Linoleum  floors  maintain  their  excel¬ 
lent  condition  so  it"s  no  wonder  that  R.  B.  Simpson, 
Building  Superintendent,  regards  them  as  an  e.xcellent 
investment. 

Dominion  Battleship  Linoleum  is  giving  similar  satisfac¬ 
tion,  comfort  and  economy  in  huildings  all  across  Canada. 
It  come.4  in  19  rnlours  and  effects  to  he  laid  with  or  with¬ 
out  border  tre.itment  or  in  tile  or  other  designs.  Ask  voiir 
archilect  or  flooring  roiilraclor  uliout  our  .Vvear  guarantee. 

Dominion  Oii.rioTH  a  I.inoi.fi  m  Company  I/Imith»  •  Montrlal 
“Won  much  of  your  overhead  is  underfoot?*^ 


SUMMARY  OF  REVENUES*  AND  EXPENDITURE 


OTdinar\’  «xpenditurea  , 
Ordinary  reve*nue4  .... 

Df»ficit  fdl  or  surplu 
On  ordinary  icrount 
Sp^rinl  pxprndit'irr  -  .  , 

Less  «3p*cial  reteipis 

Balance*  . 

Additional  r-Tpit;il  '■xp‘»nHi 
Additional  C'TVs'rnnwnt  nv 
Additional , of  hrr  rh.ir;2r*s 


1082  OSBORNE  $ 

SOUTH  SIDE  OF.  DOMINION  SQUARf 

-  :  ^  *  HAfbour  2944 

.yU  .  .OrCflATfO  BY  0I»U«Y‘J  LIAAtTEO 


Total  ....  .  . 
Le»s  other  credits 


AddiUonx!  deficit  or  deduct  eurplue  sb  above 


334,665 

286,563 

415,271 

167,157 

170.712 

1  74  085 

.  38,734 

3''.612 

61, "97 

1,820 

2  4^0 

1  ,6-0 

to  613 

12,654 

1  1  It) 

218,444 

223,9  18 

215.000 

14  314 

10.454 

10.454 

l.4“2 

2.145 

1,601 

5,433 

1,749 

1,727 

lot  364 

179.141 

51.689 

1  78.230 

781 

60  0  12 

d279,795 

di;8,360 

9,223 
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1938 

1937 

1936 

* 

i 
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998,683 

t, 075. 635 

.236,7  1  4 

620  798 

598.1  1  7 

343956 

5  4  0  1  p  000 

5?  i7®  900 

6t. 647.000 

372,222,000 

4-*3. 029.0  0 

5  10.29-9,000 

320.000 

iS, 464, 000 

3,009  000 

27,000 

27,000 

616  ""0 
45  )on 

1,542  000  1 
819,000  j 

’V/cooo 

VV.M.OOO 

1.523.000 
6,395  000 

372.396.000 

454  154  000 

5  16.692.000  ‘ 

(93  5' 56 

1936-37 

1937-38 

i 

i 

t 

Q  330  flftO 

a  7J1.000 

9,017.000 

429  coo 

423  000 

463.000  1 

2  5  9,000 

305,000 

350,000 

1  290.000 

L34i,00n 

1,450,000  ^ 

!34  549  onp 

13?  4in  Aoo 

132, t  '8  POP  i 

3, 5  77, POO 

3  839.000 

4.533  000 

iOO.COf' 

*3,769.009 

7^^  (100 

13,735.000 

3  97o  ooo 

3  223.000 

7.473.000  ■ 

736  O^O 

540. ooo 

380.000  , 

854.000 

797.000 

9f'5.00«T 

1.875.000 

2  019.000 

7.065.oon 

16  7^4  000 

2  1  1  49  ooo 

28.65 ^  ona 

3.735  ono 

4579  ooo 

4  65 5  non 

1.710  ono 

\  hOl.ono 

J  ooo 

13^  ooo 

i  43.000 

1  44,000 

1  63.000 

1 72.000 

187.000 

2  740  000 

2.773.O00 

2  507,000  . 

2.377  rtAf) 

2  3  72.009 

2^77  ooo 

660,000 

7  70.000 

706.000 

9  ',0:V0 

76.000 

4«5.O00  I 

272  000 

'5  41.000 

■.<5.PP9.n00  j 

1.486  000 

1  769  000 

l.jlp.OpP  , 

76  OOfl 

75.000 

79  nos 

4f)  »  OOO 

387.000 

536,990 

3  3.000 

73,080 

57.000  ' 

49«  000 

53  009 

76,9P0 

1.069. 000 

72,000 

43  oen  1 

2*  5*5  ooo 

1,322,000 

1,313  noo 

!  163.000 

4  869,000 

4,004,000 

4,897,0(30 

2  939  000 

2.887  000 

2  3'6  OOP 

1.040,000 

1,135  000 

658  000 

2.103.000 

2,277.000 

2,521.000 

10,141,000 

1  1,3  46,000 

1  7,223  000 

2.380,009 

4  783  ooo 

4  372  00? 

3.777  000 

3.822  009 

lO.O'S.ooo 

879,000 

992.000 

1,147,000 

to  'i63.000 

1  1,205.000 

It. 878.000 

1  1  060  000 

I  1.579.000 

1  2.152.000 

42  790.000 

43,0-7.000 

42.240.000 

9  13.000 

A73  noo 

914.000 

3  1,438, 009 

31  906.000 

33.762,099 

46.000 

45.000 

48  000 

16  5,000 

160.000 

1  70.00.? 

169.0(,0 

160.000 

16  1,000  1 

12.915,000 

14.519.000 

*2  383.000 

6. >^3.000 

5,835,000 

6.308,099 

705.000 

65  3 .000 

692.000  1 

762.000 

aoh.noo 

601  ooo  ! 

3,458,000 

3.523  POO 

4,070.000 

1 .649,000 

1.739,000 

1.673.009 

2, 426. 000 

2, '20.000 

2. 02^^,000 

Z356.000  ■ 

y2. 061 .000  . 

5  83  7.000 

3.6 1 4. ooo 

4,308  IJOO  1 

1  500  ooo 

87A  ooo 

4  230.000 

4.0  19.000 

3.927  000  1 

2,348,000 

7.306.000 

3.182.000  ; 

1  28.000 

54,000 

180.000 

3  72.539,000 

387  112  000 

410.954  0‘JO  i 

6,544.000 

3.492,000 

4,430,009  - 

.  49  83,6.000 

69  233,OOfl 

43,947,009 

None 

8. 7  51. OOP 

24.583,000  1 

52.21  1  000 

. j 

T02.047.P00 

78.004.000 

68.332,000  1 

50.940.000 

44,218.000 

44,833,00-1  i 

515.900 

19.1  79.000 

1.718,000 

■532  585.000 

532.003.000 

530, 467.090  ' 

193  5  3r> 

I95h  57 

1937  3S  1 

w 

’,5  V)  Ofio 

347  112  0.50 

4  in  054  non  ' 

■3/ 

2.?  ?2.non 

445. 020. 000 

3  10.290.009  i 

d1  I  7.000 

x5  7.9  1  7,000 

x99  4  45.000  i 

10 

?  14.'  000 

76. tin  1  ono 

ri4.5  3  2  009  1 

5  $0  000 

6.  lf>4  000 

3  »)09  O  iO 

1 0 

i,r2  7  ooo 

hO.'s  .10.000 

6  5  5  ?3  oon  1 

''.‘>44.000 

3.492.90*1 

4.430  0.'  I 

3' 

0.)  iO.OOO 

4  4.2  l«,000 

44.6  3  3.009 

5 1 5,000 

1  9.  I  79.000 

l.'IR.O'iO  1 

15 

9  726,000 

136,429.000 

1  16,504.000 

- 

54.000 

661.000 

3,384.000, 

S.C  POWER  HAS  '  77,1s  Man  Dunning  ^  DISTILLERS  CORP. 

SrfnS  quarter  profit 

QUEBEC  INDUSTRY  | _ _  SHARPLY  LOWER 

i A', fi's;:  n«  ^ 

i.«9imiratea  urgeiy  to  La^t-  gives  some  intimate  glimpses  o/  'and  paid  it  back  into  the  treagurv.  Share  Compares  With  73 
era  Townships  Growth  .Hon.  Charles  Dunning  whose  budget  How  did  he  do  It'’  He  slept  in  the.  Cents  Year  Ago 

-  I  M■ee^  was  accorded  a  prodigious  boiler  room  of  a  Prince  Albert  hotel '  _ 

SILVER  JUBILEE  YEAR  lamount  of  spare  and  editorial  com,-  for  five  nich*r-,  EAHNFn  nO  IN  Q  MONTU^  i 
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nine  I  DISTILLERS  CORP.  LASH  DISCUSSES  p  paid-up  capital  AHD^isttn 

A  quarter  profit  TRADE  POSITION - ^ _ ”'°°°-°°° _ 

: _  SHARPLY  LOWER  AT  ANNUAL  MEET  the  only  way  to  assube, 'justice 


Has  Changed  Agricultural  Dis-  a.^uuulup,  on  me  roan  to  provincial^  Diftillers  Corporation  -  Seagrams, 

trict  Into  Thriving  Industrial  !  ^'harlle  Dunning  talks  in  miUlons  |  ^''3 Limited,  reports  a  net  profit  for  the 

Area  During  Past  Quaker  j  bUHons  ^now^butjhere^^^^^^^  30.  „3g  ,,, 

Century  ,  winter— the  long  Western  var-i  "Pf,  vire-pre.Mdent,  and  in  third  of  its  fiscal  year,  of  .SSjn.ss;.  as 

^  ^  “  iety — on  a  cash  outlav  of  onlv  S17  inllowing  year  giiidefl  the  orcan-  compared  w'ith  $1,467,885  in  the  like 

^ou  hern  Canaria  Power  Co,,  Ltd.,  Good  training  for  a  future  minister  "f/he  Siskatrhewan  Co-op-  ,^^3.  -j-his  net  was  equal 

16  of  the  m.'ijor  power  organiza-  f,.  finanre  erathe  Elevator  t  ompany  Limited.  ,  .  ,  ,  u  1  •. 

>ns  in  the  provmec  of  Quebec,  is  '  which  grew  to  he  tue  world’s  lar-  deduction  of  preference  divi- 

esentlv  celebrating  its  25th  anni-  isn  t  cheeky  to  refer  to  the  gg-f  elevator  firm  dends.  to  .'>1  cents  a  share  on  the 

rsary,'  When  the  company  was  I  Charles  Avery  Dunning.  >(.  >f.  i(.  common,  against  73  cents  a  year  ago. 

tabllshed  25  years  ago  water  pow-  "  estern  Canada  has  Then  came  the  poiitiral  field.  In  'b”  preceding  quarter,  net  profit 

development  in  Canada  was  only  ,  calling  him  that  for  years.  And  ignj,  yir.  Dunning  accepted  an  invi-  ■?2,i tii .440.  equal  to  $135  per 


gives  some  intimate  glimpses  o/'and  paid  it  back  into  the  treasurv, 
Hon,  Charles  Dunning  whose  budget  How  did  he  do  It”  He  slept  in  the 
last  week  was  accorded  a  prodigious  boiler  room  of  a  Prince  Albert  hotel ' 
amount  of  spare  and  editorial  com-  for  fne  nights, 
ment  In  the  press  throughout  Can-  That  convention  -started  Charlie 

Dunning  on  the  road  to  provincial 


Share  Compares  With  73 
Cents  Year  Ago 


Bra^ihan  Traction  Head  Secs 
Larger  Favorable  E5a!ance 
for  Brazil 


EARNED  $3.09  IN  9  MONTHS  EXCHANGE  SITUATION 


Century 


one  01  me  m.'ijor  power  organiza-  finance  erarivp  tievaior  i  ompany  L,imitsa. 

tlons  in  the  provmec  of  Quebec,  is  t,  i  •*  v  ,  which  grew  to  he  tue  world’s  lar- 

presently  celebrating  its  25th  anni-  „  *'o®Pky  to  refer  to  the  gg-f  firm 

versary.  When  the  company  was  I  "'^norable  Charles  Avery  Dunning.  ^  i(. 

established  25  years  ago  water  pow-  "  astern  Canada  has  Then  came  the  political  field.  In 

er  development  in  Canada  was  only  years.  And  ignj,  yir.  Dunning  accepted  an  invi- 

emerging  from  the  embryo  stage,  b^  himself  Is  informal  even  on  for- 1 
as  Indicated  by  the  fact  that  occasions,  such  as  Thursdays! 
installea  water  nower  m  the  Do-  se.'elon  of  the  House  of  (.  ommonsi 


as  Indicated  by  the  fact  tha 
installed  water  power  in  the  Do 


minion  amounted  to  only.  1,5SR.330  "'b*’"  be  introduced  his  fourth  hud- 


h  p,,  while,  at  the  end  of  11137.  ag¬ 
gregate  hydro-electric  installations 
amounted  to  over  R.non.oon  h.p. 

The  company's  field  of  seriice  is 
the  Eastern  Townships  of  Quebec 


EPt.  The  honorable  minister  of  fin¬ 
ance  broke  with  tradition  when  he ' 
wore  a  light  summer  suit  in  place  1 
of  the  conventional  morning  clothes.  I 
Mr.  Dunning’s  life  story  has  be- 


and  the  role  played  by  Southern  familiar  as  ihat  of  ‘.'the  immi-  j 

Canada  Power  in  the  Industrlaliza-  ^t>y  "  ho  made  good."  but  it ; 


tion  of  this  prosperous  manufactur¬ 
ing  area  has  been  a  prominent  one 
As  a  matter  oT  fart  the  progress 


is  a  success  chronicle  whose  high ' 
spots  .'tand  repetition  ! 

Born  in  Croft.  Leicestershire,  in  I 


of  the  company  itself  during  the  25  1RR5.  the  son  of  a  tenant  farmer, 
year.s  of  its  existence,  which  has  Pharlie  Dunning  only  attended 
been  of  outstanding  proportions  has  i  school  until  he  was  eleven.  His  first 
been  exceeded  by  the  industrial  ,ioh  was  as.  an  errand  bo>-  in  an 
growth  of  the  territory  it  serves.  i  office,  but  later  he  was  an  appren-  ■ 
It  is  not  a  coincidence  that  this  tice  of  an  engineering  firm  This 
region  has  prospered  with  the  was  rut  short,  howe'-er,  when  he 


coniiiio.i  =hare, 

.4s  comp.aed  with  a  year  ago, 
sales  were  considerably  lower,  net 
after  freight  and  allowances  at  $15,- 
22s. inq  comparing  with  $l'i.lR3,?n5. 
After  selling  expenses,  addition  of 
sundry  income,  etc.,  and  deducting 
administration  expenses,  etc  .  which 
stood  at  $3. 5113, 123.  against  $3,507,- 
547,  and  after  pav-ment  of  faxes  at 
$3.51,425.  against  $510. ROl,  there  re¬ 
mained  the  net  profit  as  ahm  e 
Comparative  consolidated  figures 
for  the  quarter  follow: 

THPEE  MONTHS 

- Ended  April  30 - 

la.ag  1037 


I  t''  Ssle* . 

C  ost  of  sales . 


Balance .  . . . . 
Mis.  income. . . 


that  he  would  be  a  permanent  m- 1 
valid.  I 

41  41  I 


growth  of  the  company,  for  electrical  :  strained  his  heart  m  a  swimming  jnHk  p . 

development — when  accompanied  by'  race.  But,  at  the  age  of  17.  he  sailed  ^  '  lur' few  ' 

initiative  and  foresight  —  has  ever  for  Canada  with  a  determination  to  fc*”'.  i*’ 

been  followed  both  by  industrial  ex-  outguess  a  doctor  who  predicted  rntere'^neo 

psnslon  and  a  larger  measure  of  in-,  that  he.  would  be  a  permanent  m- 1  "-m  ■ '  ;  a  Dsprccistion 

dividual  opporriinltyv  Southern  Can- :  valid.  „  ^  ^  !  fafion  of  the  Hon  tt  M  Martin.  ^  othwlebiT'^  ^ 

.ada  Power  s  twenty-f, ye  year  .growth  ,  4^  ^  ,41  ^  then  Liberal  premier  of  Saskatche- 

has  meant  an  expenditure  of  no  less ,  voung  Dun-  wan,  to  enter  the  cabm^t  as  provtn- '  Balance  ... 

-han  one  hundred  million.-  of  dollars  pjjjp  traveled  to  Yorkton  where  he  cial  treasurer  and  minister  of  agri- ; ■ 

on  industrial  and  electrica.  plants  m  ^ired  himself  out  to  a  farmer  at  $in  culture  Two  vears  later  he  came  in- I  Net  profit 

its^territory.  a  month  If  wasn't  long,  though,  he-  to  national  prominence  as  director - ,  ,  , 

since  Its  very  incep  ion,  the  power  fo^e  the  farmer  complained— as  far-  of  food  production  for  the  Dominion.  'a'-y^'fefpe 

company  has  maintained  an  indus-  jjjp^s  will— about  the  hired  hand's;  From  there  on  the  story  is  familiar  pm-ided  dm 

tria.  department,  wholly  at  its  own  „-ork.  and  the  hoy  made  a  wise  move'  to  nearlv  evrrvi  ne--p- emier  of  Sas-  I'k*®  ,,, 

expense  o  iriate.  develop,  and  j  3  years,  1922  to  ‘to  production 

bring  new'  industries  to  the  Eastern  03  miles  north  of  Yorkton,  in  a  com-  1926,  then  to  Ottawa  as  minister  of  ‘ 


panslon  and  a  larger  measure  of  in-, 
dividual  opportunity.  Southern  Can- ; 
ada  Power’s  twenty-five  year  growth  ! 
has  meant  an  expenditure  of  no  less ! 


trial  department,  w’holly  at  its  own 
expense  to  create,  develop,  and 
bring  new'  industries  to  the  Eastern 


Bilance 
!  Tar  pniision 


15.92S.109  IS, 153,995 
ll,18t,5-S  !3.'U.6"2 


4.T40,531  .5.45S..323 


4.765.829  5.490  314 
3.281.197  3,206.467 


1.162.306  1.087,666 
331.425  519,801 


830,881  1.467.865  i 


'•X’ — Lera  freight  and  allowancee. 

;a — Note:  Pepreciatlon 
pro’dded  during  the 
period  o-as  228,698 

Of  which  there  waa  charged 

to  production  195,149 


1926,  then  to  Ottawa  as  minister  of  above 


Towph.ps.  These  endeavors,  as  will  which  came  to  be  known  as  i  railwav.3  and  canals,  then  minister  F’of  fhe  nine  months  of  the  fiscal 

be  showm  have  been  more  than  ,iu.5-  gpaverdale.  Charlie  Dunning  bought  I  of  finance,  retirement  from  politics  Tear  sales  totalled  $64,495,039,  as 
tified.  And  the  results  ob  ainea  h,mspif  a  yoke  of  oxen,  built  a  sod  for  a  spell  after  defeat  of  his  party  compared  with  $63,639,189,  and  net 
have  proved  of  Inestimable  rvalue  to  and  got  through  that  first  win- 1  and  himself,  big  positions  in  big  profit  after  all  charges  at  $5,965,- 


the  munltipalities  in  which  the  com-  ij- 

pa.ny  does  business,  as  w'ell  as  to  the'  ^ 
people  of  the  province  at  large  ,  showed  hi 
Emigration  Turns  to  Immigration  grain  grov 


i  ter  on  $17  '  business  and  then  back  to  Ottaw-a ,  289,  compared  with  $6,029,354  On 

A  few  vears  later  Dunning  again  for  another  series  of  Dunning  bud-  [  the  common  the  nine  months'  net  | 
:  showed  his  saving  qualities  T'ne  gets  Apropos  of  Dunning  budgets  !  was  equal  to  $3.09  per  share,  against 
grain  growers’  movement  was  Just :  there’s  a  storv  that  went  the  rounds  ,  $3.24  a  year  ago. 

'  beginning  and  the  young  homestead- 1  In  Ottawa  m  19.36  As  usual  there  1  Comparative  consolidated  figures. 

er,  through  keen  interest  and  fre- ‘  was  great  secrecy  about  what  Mr.  r  for  the  nine,  months  follow: 

I  quent  debate,  became  a  leader  in  the  Dunning  had  in  store  for  the  coun-  nine  month? 

Beaverdale  local  Then,  w'hen  Dun- '  try  A  w-holesale  firm  wrote  to  its  Ended  April  30-— 


A  comparison  of  the  conditions 
prevailing  in  the  territory  in  1912 
with  those  of  today  demonstrates 
clearh  the  benefits  derix-ed  from  un- 


lew' cost ^Ipctricitv  The'  chosen  as:  local  member,  saving  it  was  getting 

H  onH  1-  :>  bi~biv  riiltU '  ®  convention  of  the  Sas- :  out  a  nexv  catalogue  and  asking 

ric  w  ^  s  f.  .  ,  j^atchew-an  Grain  Growers'  Assocla- 1  whether  there  'vould  he  an  increase 


Comparative  consolidated  figures 
for  the  nine,  months  follow: 

NINE  MONTH?  I 

- Ended  April  30- - 

1988  193-?  I 


vated  agricultural  area,  the  people, 
are.  the  same  now-  as  then,  but  for- ; 
merly  the  surplus  population,  young 
men  and  young  w-omen  emigrated  in¬ 
to  New-  England  forming  a  consider- 


tion  in  Prince  Albert.  But  there  xvas !  In  the  sales  tax  The  member  ap- 
a  inker  to  the  appointment.  The*  proached  the  finance  niini.xter.  found 
treasury  had  onlv  $17.50.  but  Dun- i  out  exactly  nothing,  so  wired  the 
ning  xvas  welcome  to  it  if  he  could !  firm  as  foHoxvs  "Only  God  and 


able  portion  of  the  total  of  two  mil-  ,  rofnm  nn  tbat  cum  uo 

j.  „  d-nd  return  on  that  sum.  He  accept- 

lion  French-(  anadians  w  ho  have  f  . 

emigrated  to  Nexv  England  A?  a  re-  - - 

flit  of  electrical  dexelopment  this  ■ 

emigration  ha.?  not  only  ceased,  but  fCwCIflg  wC/fti 

The  tide  has  definitely  turned,  many,  - 

Fi-ench-Canadian?  have  been  able  to  Capital  Movement*  Dominate 

return,  to  their  native  province  and  ,  „  ,  „  , 

nnd  H'ork  in  th6  noutnern  Can-  _ 

ada  continues  to  develop 

In  1913  there  were  only  a  few  fair-  If  we  compare  the  returns  of  varl- 


proachable  '■ 


Conflicting  Central  Bank  Policies 


1 

$ 

iSoles . 

.  64,498.039  63,639.188 

Cost  of  sale®  . 

.  4,5.424.79.5 

44,702.083 

Balance  .  .  , . 

.  19.073,243 

18.927.105 

MUc.  income 

.  85,056 

81, .346 

Total . 

_  19.158.800 

19.018,446 

Ger  expense  .  .  . 

.  10.19S.2T1 

9.685,977 

T  M-f 

.  7fi0 

Ev  =al  ..  .. 

.  .  .  287,651 

238,713 

Legal  fees 

174.347 

143.077 

Interest  net'  .  . 

-  844.926 

453.078 

aPepreciation . 

.  9«i.9S3 

119,197 

fn^’eat.  loss  .  .  . 

. .  . .  leo.noa 

13.266 

Other  debits . 

.  92,150 

"0.^5 

Flood  damage . 

257.356 

Balance  . 

.  7,810,269 

8.058.713 

Tax  orovisioc . 

_ _  1.84!, 980 

2.009,328 

Net  profit  .  .  . .  . 

...  5,965.289 

6.029.3S4 

Torniito  B'lreau  The  Fln.incls!  Tlirea  j 

Toronto —  General  interna!  bu?l  | 
ness  mndi’tions  in  Brazil  remain 
good  hut  the  rate  of  grnwth  of  the 
business  of  subsidiaries  of  Brazilian 
Traction  Light  &  Fow-er  r  n  j.:  little 
less  than  last  year.  Miller  l.a.^h.  K  ' 
president  of  the  company,  toidsh.are- 
holder.^  at  the  annual  meeting  High¬ 
er  enst.s  of  operation  and  diffirultv 
in  getting  labor  are  factor?,  in  the 
situation  Although  volume  of  busi¬ 
ness  of  the  company  is  larger  than 
a  year  ago  exchange  rates  are  lo'ver 
and  this  accounts  for  the  derrease  m 
gross  and  net  earnings  shown  h>-  the 
company  in  April  and  the  small  in¬ 
crease  in  earnings  in  the  first  four 
I  months  of  the  current  year 
I  Mr.  l,ash  dealt  chiefly  with  the 
foreign  trade  position  of  Brazil  at 
•  he  annual  meeting  Dirertor.= 
were  all  re-elected  and  lohn 
i  Davidson,  chairman  of  the  Bnti.ih 
!  Empire  Trust  Co..  London.  Eng  and 
E.  H  Stewart.  Toronto,  were  added 
to  the  board. 

Referring  to  Brazil’s  halanre  of 
trade.  Mr  Lash  stated  that  'he  fax-- 
ora.ble  balance  in  19,37  w  a.?  'he  .small¬ 
est  in  many  years.  This  was  due  to  3 
large  increase  in  import?  rather 
than  a  reduction  in  exports  and 
of  thirty-five  ma.ior  export  items 
only  fen  had  shown  a  de¬ 
crease.  Exports  to  date  this  year 
have  show-n  an  increase  and  for  193S  ' 
should  he  maintained  at  the  1.937 
level  w'hile  imports  have  been  re¬ 
duced  The  result  should  be  that 
Brazil  should  have  a  larger  fax'or- 
able  trade  balance  this  year  Re¬ 
striction  on  exchange  continue  and 
the  rate  is  now-' lower  than  it  w-as  a 
year  ago  although  excban.ee  is  avail¬ 
able  to  pay  for  imports 

No  comment  w-as  mad=  rir  ques¬ 
tions  asked  as  to  difficulties  the 
company  mav  have  in  securing  for¬ 
eign  exchange.  The  directors  re¬ 
cently  declared  a  dividend  of  50r  per 
share  payable  .Tuly  5 

Mr  Lash  stated  that  the  number 
of  shareholders  remained  hetw-een 
35,000  and  .36.000,  showing  little 
change  from  a  year  ago  j 

Seagram  Third  Place  in  { 
Kentucky  Whisky  Inventory 

Toronto  Buresii  Thr  Finonciol  Time* 

Toronto —  Pubsidtaries  of  Distil¬ 
lers  t'orp. -Seagram,  Ltd  .  held  5  94 
per  cent  of  w  hiskey  m  bonded  w-sre-  I 
houses  in  Kentiickx-  on  May  1,  ar-  ' 
cording  to  a  compilation  of  mven-  j 
lories  made  recently  A  total  of  3.- 
949.906  bbls,  w-ere  reported  in  bond 
on  that  date  of  which  Seagram,  own-  * 
ed  353.250  bbls  Schenley,  fwith  t 
21.43'T-  of  the  total,  and  National  : 
Distillers  with  15.25'"<-  w  ere  the  onlv  t 


in  the  distribution  of  your  Estate 


If  you  loav®  no  your  property 
will  be  distributed  aooording  to  law. 
The  law  makee  no  provlalon  for  the 
varying  needs  of  your  beneficiaries. 
Money  and  property  are  placed  out¬ 
right  in  the  legal  heirs'  hands,  re¬ 
gardless  of  their  ability  to  manage  it 

Such  disposition  of  property  can 
hardly  appeal  to  a  thoughtful  person. 

To  make  sure  that  your  property  will 
be  distributed  according  to  ^’our 
wishes,  you  should  have  your  Attor¬ 
ney  or  Notary  prepare  your  Will— 
NOW. 

Appoint  Montreal  Trust  Company 
your  Executor. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


SIR  HStBEST  S.  HOLT 
Prdeidsn! 


HON.  A.  J.  SSeWS,  tC. 
F.  G.  DONALDSON  VtofPrasuiar.t 

Vid»-p7eftldont  axvd  General  Mcae<7er 


I  THE  M ANOIR 
I  R  I  C  H  E  L  I  E  I 


*T  M'JBPJY  EJY 

GlUEBEC 


PEOPLE 

you  £r,-oy  JCu  oiri/ij 

1 

You  11  find  tkem  at  tke  M.anoir 
Rickelieu  .  .  .  «tnart,  ckarmir.g 
M  people,  your  kind  of  people 
-wko  «eek  —  and  find  —  -keir  fua 
in  a  sopksjticated  enwironment. 

Tkli  vear,  a  nev  Golf  Cl  u  k  H  ouae  adda 
it-i  attractionj.  Ratea  from  SS  00  a  dav. 

Wr{t$  lows  O.  Ewan*,  lianatn,  si  Uur-sy  Bsy,  Qxtbee, 
O'  ifujuire  of  sity  trattl  aiem  9-  Cantia  StetmtHit  Lints, 


two  distilling  companies  to  hold  lar- 1  bourbon  w-hiskies  Some  59'>  of  la¬ 
ger  stocks  than  Sea.gram  in  the  State '  ventories  on  May  1  had  been  laid 
that  IS  looked  upon  as  the  home  of  dow-n  since  September  1  1936. 


X — Less  freight  a-nd  allow- 

In  191,3  there  were  only  a  few  fair-|  If  we  compare  the  returns  of  varl- ;  monetary  position  has  been  domln- '  depree.  pro-rided 

siz^d  and  substantial  industries  in!  I'-is  central  banks  for  about  the  end  ated  by  capital  movements  rather  f.,,'*'-'!'"? 'u® 
some  of  the  larger  tow-ns  together;  of  April  w-ith  those  of  a  year  earlier  than  by  current  account  operations,!  t”  pr^ucUoiT^'^^*’^**^ 
’•-ith  an  insignificant  scattering  of  w-e  find  some  sharply  contrasting  w-e  find  another  striking  contrast.  1  And  the  balance  as  above 

small  factorie.s  In  other  parts  of  movements.  In  the  past  year  a  num-  In  Holland  a  plethora  of  m.oney  has  '  - 

Canada  there  had  been  a  remarkable  her  of  countries  have  found  their  in-  developed,  mainly  because  of  the  re-  |lTTI7n|||/|  /If 
growth  of  new  industries.  But  Mernational  position  strengthened  by  patriatmn  of  Duteh-ow-ned  funds.  Ijvlf  K||l|  I  I 
m.'inir.ipalifies  m  the  district  w-ere  ‘  the  attainment  or  maintenance  of  a  1  The  resultant  inflow- of  Internationa!  ■*  *  * 
not  participating  in  this  industrial ;  surplus  on  their  balances  of  current  assets  to  fbo  NethCrland.®  Bank  an-  DATCC  A 

developm.enf  due  to  a  lack  of  .de-'  receipts  and  outgoings,  for  nierchan-  pears  to  have  been  xvholly  embodied  I  u 

pcndabie  pow-er  at  reasonable  rates  .  disc,  servires  and  interest.  Their  ‘’in- i  in  gold,  and  praetleally  all  of  it  has 

Manufacturers  could  not  be  at-'  ternational  assets”  have  increased;  been  physically  remov-cd  to  Holland  “  ~~ 

tracted  to  towns  dependent  upon  but  the  note'vorthy  fact  is  that  the  In  Sw-ltzerland,  on  the  other  hand.  Eastern  Light  Ch* 
r.m.all  local  plants  ow-ned  privately:  proportions  in  w-hich  these  increases!  the  plethora  of  fund?  has  been  due  N.  S.  Board 

or  by  the  municipality.  The  existing!  have  been  taken  in  gold  or  in  foreign  lareely.  perhaps  mainly,  to  an  inflow  Utiliti 

plants  did  not  have  the  resources  to:  exchange  show-  wide  variation,  even  of  foreign-ow-ned  money,  and,  w'hile  _ 

enable  them  to  keep  pace  w-lth  the  among  countries  often  regarded  as  the  gold  stock  of  the  National  Bank  Maritime  Bureau  The 

fTer-changing  and  rapid  advances  '  closely  associated.  ■  has  grown  almost  continuously,  there  uai  .  a- c _ -rv,' 

in  the  electrical  field  and  constant  Foreign  Holdings  i  has  also  been  a  big  Increase  in  its  R„ard  of '  Pn'hl’ir  Ttt' 


INTERIM  CUT  IN  ! 
RATES  APPROVED 

Eastern  Light  Change  Passed  by 
N.  S.  Board  of  Public 
Utilities 


For  the  expanding 
requirements  of 
modern 

business  \ 


in  the  electrical  field  and  constant 
need  of  installing  new  and  modern 
equipment. 

Brought  in  Over  60  Plants 


osely  associated.  ■  has  grown  almost  continuouslv,  there  ^'^**™*  ^^r*™**  *^*"*''’'*** 

Foreign  Holdings  I  has  also  been  a  big  increase  in  its  goarTo^  Publl7  rtll,tle6'’\\s 

THii"  frtr  tha  holdiiigs  of  foreigTi  exchan?©.  the  .  .  Pubiic  Ltllltles  has  gi^en 

nJn,7r\  nlri  w  growth  iD  this  item  having  been  approval  o  tte  application 

f.u  “iri  concentrated  in  the  second  half  of  Eastern  Light  and  Power 


ban'ks  of  Denmark  and  Finland  have 
been  satisfied  w-ith  a  growth  in  their 


of  the  Eastern  Light  and  Power 


Hroiignt  in  over  bu  i  lanrs  1  been  satisfied  w-ith  a  growth  in  their  that 7  thp  7rinri  afrkr  the  Company  Limited,  and  the  Dominion 

Today.,  through  the  services  of  the  !  holdings  of  foreign  exchange,  scarce-  „  "  ,  :  -pq-e ’•  4Tore7-pr  akain  in  Ctilities  Company  Limited,  for  an 

contra;t  to  ho, land,  a  large  "part  of  ' 


5-arious  technical,  financial  and  other 
affiliations,  the  district  has  the  bene¬ 
fit  of  every  impro'ement  and  ad- 
wance  in  the  electrical  art,  together 


into  gold;  on  the  other  hand.  Nor¬ 
way  and  Sw-eden  on  a  larger  scale. 


the  additional  gold  acquired  by  the 


have  converted  a  part  of  their  added’  National  Bank  has  been  plac-, 

foreign  exchange  assets  into  gold; 


■with  many  advantages  w-hich  accrue  j  the  Sw-edish  Rlksbank,  moreover,  j 
through  the  industrial  contacts  and  I  has  taken  home  a  considerable 


Coflclusion 


schedule  of  rates  for  electrical  en¬ 
ergy.  1 

The  energ?’  charge  for  domestic ' 
seiwice  is  reduced  bv  Eastern  Light  j 
and  Power  in  the  first  block  from 
to  4  cents  and  Dominion  L’’ti!!- 


m  r 


connections  of  the  power  company.:  amount  of  the  gold  w'hlch  It  former-,  The  Inferences  to  be  dra-wn  from’  ties  ne’W'  charge  is  4^  cents  Instead 
The  latter  w-ould  be  out  of  reach  of  ly  held  abroad.  Again,  the  central ;  tliese  diver.se  procedures  of  central  of  S  cents  in  the  first  block  The  en- 

any  individual  community  or  small  j  banks  of  Latvia  and  Estonia  ha5-c  re- !  banks  are  clear.  First,  it  is  evident  ‘  ergy  charge  for  alternating  current 

company.  ceived  accessions  to  their  foreign  that  the  gold  movements  have  had  pow'er  general  use.  in  the  case  of 

The  establishment  of  ox-er  sixty!  exchange  assets,  while  their  gold  no  ‘‘normal’’  or  "automatic"  assocla- ,  both  companies  is  reduced  ^  cent 

manufacturing  plants  in  this  dis-  holdings  have  remained  stable;  but  |  tion  with  changes  in  the  external  re-;  In  the  first  block  to  2  cents  and  the 

trict  can  be  attributed  directly  to  the  I  Lithuania,  with  no  appreciable  lations  of  individual  countries  w-ith :  next  100  K'W.H  5vould  be  sold  at 


•w'ork  of  the  company’s  industrial'  change  in  the  total,  and  presumably,,  the  rest  of  the  w-or!d  on  current  ac- ;  cents  per  K '$^^H  and  all  add!- 1 
department  The  factories  w-hich  it  therefore,  no  net  surplus  on  her  cur-  count.  A  surplus  on  current  account !  tional  consumption  at  1  cent  peri 
has  brought  to  the  region  represent  I  rent  account,  has  converted  some,  or  niay  not  increase  the  coun-,  K.tA’.H 

a  capital  investment  of  over  $75,- 1  "devisen”  into  gold.  The  same  pro-  try’s  gold  .stock,  and — we  may  add,'  In  the  case  of  rural  rates  both 

(990,000  They  provide  direct  employ- 1  cedure  of  simple  conversion  has  on  the  basis  of  past  experience  —  a  '  companies  make  a  reduction  from 
ment  to  over  ten  thousand  people'  been  followed  by  Poland,  ■while  Eze-  deficit  does  not  ordinarily  diminish  5  to  414  cents.  Other  rural  minimum 
with  a  payroll  of  well  over  tw-elve '  choslovakia,  with  a  substantial  in-  the  gold  stock  until  the  stock  of  rates  are  based  on  the  number  of 
million  dollars  annually  This  makes  ■  crease  in  her  international  assets,  foreign  exchange  has  been  nearly ;  customers  per  mile  of  line  ranging 
no  allow'ance  for  indirect  employ-  has  taken  a  part  of  it  in  gold. '  exhausted.  SeiTondlv.  if  there  seems  from  lO  customers  at  a  monthly 
ment.  nor  the  increased  trade  for  Among  far  distant,  primary  produc-  to  be  a  closer  association  betw-een  minimum  of  $1.50  each  do5vii  to  four 
butchers,  bakers,  clothiers  and  pro-  ing  countries,  whose  balance  of  pay-,  gdd  movements  and  capita!  move-  customers  at  a  monthly  minimum  of 
fessional  men,  nor  for  the  increased  monts  may  now  perhaps  be  running,  j  ments  —  the  recent  experience  of :  $3.00. 

market  for  farm  products.  for  the  time  being,  on  a  deficit.  In-  '  Belgium,  ■which  has  latelv  lost  gold  '  - — 

The  remarkable  grow-th  of  indus-  dla’s  central  bank  sho-w-s  a  heavy!  of  France  since  September  1936 .  .  U  J  A 

trial  activity  in  the  area  served  by  joss  of  sterling  exchange  over  the  would  lend  color  to  this  appearance  Lxchange  Mead  Approves 
this  company,  dating  from  the  begin-  year,  ■with  no  change  In  her  gold  — that. is  only  because  capita!  move-!  Share  Tax  Ajnendltient 

uing  of  its  operations,  coupled  with  ;  stock.  Argentina,  w-hose  monetary  •  ments  are.  so  much  more  pow-erfu!  '  _ 

the  Industrial  Department  records  of  |  affairs  have  been  affected  by  com-  ^nd  erratic  than  current  account  -r  ♦  i»,  vs  n  i.i  -ri 
negotiations  with  virtually  all  of  the  piex  Influences  on  both  current  and  ^  factors  that  thev  cannot  always  be  '  “  ““  rinanci.i  Tima* 

new  industries  reveals  the  advantage  capital  account,  took  home  last  au-  dealt  with  solely  bv  drawing  upon  Toronto.  —  General  approval  was 
and  effect  of  Southern  Canada  Power  ,  junin  a  large  amount  of  gold  pre?-!- '  foreign  exchange  assets  I  Toronto 

activities  upon  the  area  served.  |  ously  held  in  London,  but  over  the  1  _ _  '  otock  Exchange  to  the  amendment 

There  is  nothing  to  match  such  ;  year  to  April  her  holdings  of  exter- .  'of  the  Revenue  Act  announced  by 

progress  in  Ontario  or  any  other  i  ^3]  assets  have  heavily  declined.  '  Nc'W  Shares  of  Eastern  ’  the  Finance  Minister  by  which  any 

part  of  the  Dominion  j  Turning  now  to  two  countries,  i  Theatres  Listed  in  Toronto  a  price  of  $1  shall 

District  Is  Still  Rural  1  Holland  and  Switzerland,  whose  I  ‘neaires  i^lSiea  in  lo.omo^  140  per  share,  thus  co-or- 


m 

li 

li 


part  of  the  Dominion  j  Turning  now  to  two  countries,  i 

District  Is  Still  Rural  '  Holland  and  Switzerland,  ■whose  I 

__  ,  .  _  I  dinatlng  the  Dominion  fax  ■with  the 

oprSuons  theTsTr^l  c7uTd”S  i  and  rates  are  concerned,  that  the !  Toronto.-Eastern  Theatres.  Lim-  Provincial  tax  ^ 

be  said  to  be  an  agricultural  area.  !  company  is  serving  essentially  a  jted.  $1  par  value  common  shares  ordinates  the  amount  of  tax  collect- 
■$491116  the  increase  in  industries  has  !  rural  and  not  an  urban  area.  !  have  been  posted  for  trading  on  the  ed  by  the  Dominion  of  (  anada  and 

resulted  in  a  greater  concentration;  The  company’s  lines  form  part  of,  Toronto  Stock  Exchange  .n  substltu-  -he  Ontario  and  Quebec  S  m- 


the  company,  in  only  four  are  there  '  lines  of  these  companies  are  inter- !  Listing  covers  32,000  common  of  $1  .and  over  in  Ontario  and  Que- 
more  than  2,000  customers.  There  1  connected  with  the  lines  of  Southern  :  shares  of  $1  par  value  each,  supple- ,  bee  Heretofore  the  Federal  tax  was 
are  only  eleven  towns  in  the  whole  Canada  Power.  mentary  letters  patent  having  been  one-tenth  of  fC-  up  to  a  dollar  The  . 

district  with  a  population  of  over  j  The  company  owns  and  operates  granted  the  company  May  21st,  re- 1  amendment  announced  by  y.r^ 

2,000  This  is  in  striking  contrast  to  |  470  miles  of  high  tension  trans-  ducing  the  capitalization  from  $1,-  ning  changes  the  law  to  ni^e  the  1 

the  situation  in  Ontario  which  is  j  mission  lines,  615  miles  of  distribu- ,  800,000  to  $1,032,000  by  reducing  the  taxation  similar  to  that  Ji  On-arlo 
dotted  with  Industrial  cities  and  1  tion  lines  and  423  miles  of  private'  par  value  of  the  common  stock  from  and  Quebec  It  means  very  little , 
tovzns.  The  density  of  population  and  j  telephone  lines.  The  approximate  |  $25  to  $1  per  share.  Preferred  shares  change  in  actual  revenue,  bu.  it  does 
concentration  of  electric  customers  •  total  developed  horse-power  capacity!  of  the  company,  of  which  there  are,  simplify  the  making  out  of  the  tax 
1?  Et'H  greater  in  Ontario  than  in !  is  60,800  horse-power.  The  company  i  5,000  outstanding  out  of  an  author-  sheets”  he  declared  "It  saves  a 
Quebec.  I  provides  service  in  119  different '  ized  10,000  shares  of  $ioo  par  value,  tremendous  amo-ant  of  work  for 

From  the  foregoing  it  Is  obvious  i  municipalitiee  and  has  about  340  j  are  also  listed  on  the  Toronto  Stock;  everybody  having  to^^  do  5vith  the: 

that  iceofor  u  operation  conditions  1  employees.  1  Exchange.  j  computation  of  taxes."  j 


I^^ODE^N  in  coostruction,  modern  in  modem  aU  the  way 

from  Its  design  to  its  oomploted  oeefoction  is  this  "ew  ^’ead 
o.ff'ce  of  -Constcuction  Equipment  Company,  Limited  built  by 
'  Foundation  on  Vallce  St,  Montreal. 

This  building,  whicfi  loas  a  facade  of  bu.*^  and  black  taoestry  bi’ipk,  witl® 
ends,  tower  and  mam  entrance  fmisKed  in  wfiite  grar'ite,  'S  a  sole'^did 
example  of  functional  design  coupled  with  economy  of  construction. 

Wloetfier  your  buildmg  requirements  are  large  or  small,  whetfier  they 
involve  land  or  manne  construction,  t^ie  resources  and  experience  of 
‘"Foundation  assure  you  complete  satisfaction,  .  .  ■  . 

THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 

MONTREAL  TORONTO  HALIFAX 


COTTON  FAB  arcs 

AND  YARNS  ^ 


C  O  IVI  PA  N  Y  ,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,^  MONTRrAL 
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July  Reduction 

in  Dividends  Due 

To  Smelters  Cut 


On  Textile  Board 


AT  THE  LOOKOUT 


(Continued  from  Pag®  1) 

■  and  United  Securities  passed  the  50 
cent  quarterly  payment. 

Pa'-ments  during  the  period  by  In¬ 
dividual  companies  that  will  aggrt- 
J8te  a  million  or  more  Include  the 
,  following:  Brazilian,  Traction  $3.- 
514.028  at  the  rate  of  50  cents  a 
share:  Consolidated  Smelters  $3.- 
2t)2.y84.  50  cents  regular  plus  50 
cents  extra;  Canadian  Industrie? 
common  and  preferred  $2,210,750, 
Bell  Telephone  $1,501,961  at  the  rate 
of  and  Montreal  Power  $1,705,- 
I  826. 

July  DiTidend  Psrin*ntR 
Psy- 

R«U  (bU  Aiyeust 

,  .acme  Glove  .  i2l*ii’  A  8, MO 

!  Do.,  pref  .  1  64H  Q  IJ.ilZ 

.Agne"  surpaM,  pref  .  1  76  Q  17,600 

\9B.  Breweries,  prel  .  .  1.7.6  Q  18,084 

,B  of  Canada  .  1  12  S  112,000 

Bel!  Telephont  .  .2  00  Q  1,681.084 

Beatty  Bro?,.  2nd  pref  8  60  S  ?8.-e« 

Biltmore  Hate . 2!e  S  20,000 

Bra  iliari  .  nOc  ,  3,614,02S 

:  Bank  of  V.S . 8»i  Q  860.000 

‘  Belding  Corticalli .  1.00  Q  7,49f 

j  Do.,  pref  .  1  76  Q  15.142 

I  P-antfo-d  Cord..  na» .  l2Uc  Q  19.000 

•Brook^■ille  Trust . (2l'|e  Q  8,260 

Build.  Produpta  A.  4  B.  . .  86e  Q  60,42? 

Burlington  Steel  .  .  ..  15p  21.0ofl 

'Burry  Bieoujt,  pref . 76e  Q  ’,48? 

B  A  Oil  .  86c  g  diO.OM 

Bralorne  Minef . 16c  Q  82.860 

I>o.,  Ksfra  .  lOe  124.000 

B  C.  Power  A . 60c  Q  500.000 

Burt  Co.,  K  N . ...80c  Q  82,204 

Do  ,  pref  .  1.75  Q  1,078 

B.C.  Electric,  pref  .  Q  75.000 

B. C  Telephone,  nref  ....  1H%  Q  15,000 

I  "Can.  Breweriee,  pref  ....  50c  Q  81,714 

j  C an.  Foundries  A . 24c  9,500 

Can  Induatriea  .  1.60  Q  1,024.500 

I  Can  Induatriea.  pref  ...  1.76  g  1,195,250 

Can  Bread,  let  praf .... .  1  26  Q  15,850 

!  Do ,  B  pref  . 62Uc  .  7,812 

I  Do.,  extra  .  I2iie  3.125 

I  Can.  Car.,  pref  . . .  44e  g  124,571  i 

Can  Cannera,  Ut  pref  .  ..  26c  Q  48..560 

•  Do  .  ronv.  pref  .  15c  64,560  1 

Can.  Cottona  . 1  00  g  27,165 

Do  .  pref  .  1  60  Q  o4,822 

'C.  C,  Investmenta .  12l-)e.  Q  78.073 

C  C.  Electric  .  1  50  Q  888.287 

'Canada  Life  .  .5'’J.  Q  60.000 

Canada  Pai  kert.  com  .  75r  Q  150.000 
'Can  Fairbank-M  .  pref.  .  lt<%  S  18.800 

f  an  For  Investments  ..  40c  d  28.448 

Do .  pref  .  2  00  g  21,688 

(  an  Tt  e.«tinghouaa .  80c  Q  270,000 

C.  N  Power,  com .  SOc  Q  120,000 

Do  .  nref  .  S  96,250 

Can  Oila  prel  .  2*5  d  40,000 

(  an  Permanent .  2*c  Q  140,000 

'('an  Tube  i  .Steel,  pref .  .  1  00  arr.  l6,(Vt0 

I’anadian  L  i  P  .  60c  S  18,824 

•Can  Silk  Prod. ‘‘A’’ .  87V4e  Q 


Successfully  Surmounting  the 
Obstacles  of  the  June 
Period 


SUPERLATIVES  USED 


j  novprtheless  has  given  a  good  ac¬ 
count  of  itself."  The  decline  after 
the.  rapid  recovery  movement,  tvhich 
continued  almost  to  the  end  of  1937, 
lids  been  moderate.  Despite  the  crop 
f.nlure  in  Western  Canada,  he  ex¬ 
pressed  the  opinion  that  had  It  not 
been  for  the  economic  depression  I 
aiiri  political  tension  abroad.  Cana- 1 
dian  bUstue: 


Wholesale  Price.?  Again 
Move  Dosvnward 

After  a  pause  of  three  week: 
w'holesale  commodity  prices  again 
moved  downward  in  the  week  ending 
June  17,  and  the  Dominion  Bure.iu 
of  Statistics  inde.v  number  declined 
to  SO.i  from  80  3.  1  egetable  prod¬ 

ucts  advanced,  mainly  because  of 
strength  in  grains,  hut  declines  oc¬ 
curred  in  all  othei  groups  w’ltli  the 
exception  of  uon-nietallic  mineral.-; 
The  vegetable  products  index  stood 
at  78  7  compared  «;th  79.4,  and  that 
for  non-metallir  iiiinerals  at  87. i  A 
year  ago  the  genera!  index  was  S4.3 


Winnipeg  Bureau  The  Financial  Tlmflp 

Winnipeg  —  Sust.aiaing  the.  excel¬ 
lent  prospects  which  have  pre\niled 
since  ’he  heginnin;:  of  the  season,  the 
western  crop  is  surmounting  the  oh- 
sracles  which  usu.ilh  prev.iil  during 
the  Tune  period  and  is  'marching  re- 
lentlersi"  toward  the  mid-August 
season  when  harvesting  w-ill  be  un- 
derwa' 

It  has  been  some  years  since  an'- 
super!at!5-f s  hai'e  been  'varranted  in 
describing  the  crop  outlook  at  ’liis 
period  but  the';  are  being  u.sed  toda>- 
w'ith  considerable  histification  For 
e.xample  five  crop  districts  in  south¬ 
ern  .and  cen'ral  f.ask  (jchew-ni  w  hich 
crow  m  fa\'orahl€  '’e.iv;  nearly  10,- 
ono  oofi  rtCres  of  w  heat  li.tve  receiied 
more  'han  aierace  r.-unf-ill  Foiii- 
district:  in  western  .Albert,!  with 
0''er  4,hi'(\iiOO  acres  of  -a  heat  are 
fimilarlv  fortunate  Given  uverace 
rainfalls  and  "-irm  \'s.irhrr  iroiii 
now  on  this  territory  which  prod'Ufs 
mnre  th.in  half  of  tht?  we.-t.-.  'vli.-.it 
should  come  fli'-oucli  wuh  .i  bigger 
than  normal  yield 

In  the  other  half  -'f  the  pr.une. 
area  the  raiii.s  havi  been  below  nor¬ 
mal,  bu>  thev  have  t-illen  at  oppor¬ 
tune  times,  and  the  c’-op  is  urn  .-uf- 
fering  from  lack  of  nioi.~tur“.  in  this 
terri'orv.  however,  the  resrr' e.,  of 
mois'ure  .are  not  wh  it  !hfc>  should 
be  to  diipell  th(’  din-or  of  drought 
damage  i.^  thp  .-ea.cui  adcance.s 
The  wo-dther  follo  iing  the  recent 
rams,  hue  been  cool  which  has  -en- 
erally  lowered  the  demand  tor  niot.-,- 
ture  As  .1  re.-ult.  .howev-er  .some 
apprehension  is  in  evidence  that  the 
■»hea’  wii!  not  inituio  lu-fon-  the- 
frost  djnier  period  intervene.-,.  Ru.-'. 
one  of  the  usual  hazards  of  a  late 
crop,  however,  is,  uot  likeD  'o  do 
much  harm,  this,  vear  a.-  Mtnitoba  ij; 
and  ’■hi'  part  of  e.a.stern  F  isk.iti  lie-- 
wan  whim  it  01(5.='  .cuiceptitdc  to 
damage  of  this  Kind  arc  .-.•wdod 
almot’  entirel.'-  wiih  the  ru.^t-rtsis- 
tan’  varieties  nt  wheat. 

The  (  rop  map,  how  e'  er  is  not  en¬ 
tirely  favorable  The  strip  of  terri¬ 
tory  in  the  areas  ccnfering  around 
Prince  .Albert  and  No!-t_h  Battleford 
did  not  share  in  the  recent  rams  and 
the>'  are  dry  toda;.  The  outlook  in 
the-  EdaKvnton  and  Peace  River  dls- 
tric's  is  also  tar  from  satisfartor>'. 
while  southern  .Manitoba  w  ould  also 
be  better  for  a  good  ram.  although  in 
this  territory  the  crops  arc  not  yet 
suffering  The  south  west  corner  in 
Saskatchewan  is  als.o  rather  dry. 

The  west  as  a  whole  however,  is 
in  good  shape.  At  the  end  of  last 
week  the  condition  of  the  crop  '»as 
reported  as  95^i  of  normal  as  com¬ 
part  ci  with  71 'G  at  'his  time  last 
year.  The  actual  moisture  was  re¬ 
corded  as  90''‘'e  of  uomral.  as  com¬ 
pared  with  731''r,  at  this  time  last 
year  The  wheat  is  stooling  out 
well  and  coming  into  the  shot  blade. 


would  have  continued 
it.-  upw'.ird  trend  with  only  a  moder- 
-ite  slackening  in  its  rate  of  advance 
It  w-,'t:  m  dealing  with  the  relief 
problem,  reflecting  the  failure  of 
employment  to  keep  pace  with  the 
.-triking  gains  in  business  activity, 
'hit  Mr  Dunning  referred  to  his 
program  to  encourage  building  acti-j 
vity  This  includes  the  municipal  im-  ^ 
provements  assistance  bill  and  the 
irnverniuenfs  housing  plan,  in  con¬ 
nection  with  w  Inch  the  budget  pro¬ 
pose.-;  .sales  tax  exemption  for  all' 
.maior  maferial.s  used  in  house  con-  i 
^t^uct!on  This  program,  he  declared,  ^ 
coll^’ltu»p^  a  challenge  to  the  huild- 


WIIjLTAM  a.  EDK.N,  president  of 
Dominion  Rubber  '' o.  lytd.,  who  has 
been  elected  to  the  board  of  Domi¬ 
nion  Textile  Co  Ltd  .  to  fill  the  va- 
I  anrv  caused  bv  the  resignation  of 
\V.  A,  Blark. 


I  Slowing  Un 


Early  Activity 

For  Steamships 


Does  new  car  performance  from  your  — 
engine  after  50,000,  75,000  or 
100,000  miles  interest  you? 

Then  use  Red  Indian  Aviation  Oil — 
such  records  as  we  cite  here  have 
actually  been  achieved  within  the  past 
two  years  while  this  new  SUPER- 
LUBRICANT  for  motor  cars  was 
being  tested. 

Red  Indian  Aviation  Oil  not  only  pro- 
teets  at  roaring  speeds — but,  X6'hat  is 
more  important,  also  during  those 
first  fewvital  moments  which  formerly  ^ 
accounted  for  most  of  the  wear  in  your 
engine.  Drain  your  crankcase  and  re¬ 
fill  with  Red  Indian  Aviation  Oil  at 
your  nearest  Red  Indian  Dealer  and 
stop  wear  in  your  motor.  ^ 

Available  in  Sealed 

Cans  Only— at  Red  //WW/l  . /if  T 

Indian  Dealers.  V * 


Four  Economic  Factors 
Register  A  Decline 

Four  of  the  six  factors  indicating 
the  trend  of  economic  conditions,  as 
compiled  the  Dominion  Bureau  of 
Statistic?,  declined  to  a  lower  posi¬ 
tion  in  the  week  ended  June  11  Cap¬ 
italized  bond  yields  were  slightly 
higher  while  wholesale  prices  were 
unchanged  for  the  fourth  consecutive 
week  The  four  other  factors  show¬ 
ed  reaction  from  the  w'eek  of  June 
4  the  most  significant  of  these  being 
a  decline  of  5.2%  in  the  adjusted  in¬ 
dex  of  carloadings. 

T'vo  of  the  six  major  factors  re¬ 
corded  gains  in  the  ■week  under  re¬ 
view  O'  er  the  same  period  of  1937. 

'■  apitalized  bond  yield.?  and  bank 
cloariu.gs  were  at  a  higher  position 
than  one  year  ago,  while  the  other  i 
factors  showed  a  (ieficit.  The  rail-  : 


in  Criticism  of 

Liberal  Budget 


No  Competition 

C.  N.  Power  From 

New  Quebec  Body 

(Continued  from  Page  1) 
to  be  able  to  serve  customers  from 
its  own  production. 

FTiture  etfert  on  r anada  Northern 
'.vould  seem  to  depend  lar.gely  on  poli¬ 
cies  fo!!ov,;.d  h>  the  government 
with  its  nc  ■-  projert  There  i.?  no  in¬ 
dication  tha'  the  present  provincial 
admini.stration  plan.-  action  which 
will  .?eriou.'!y  inluie  the  private 
company  bu'  a  po?.-!ble  dingei  in 
the  new  venture  lies  in  the  c’tiance 
that  at  .-onie  future  tune  aggres^ive 
policie.-  might  be  .idopted,  fa!.-,e  rate 
‘‘yardsticks’  e.'tabluhed  and  gov¬ 
ernment  plant  facili'ie,?  expanded,  to 
compete  directly  with  the  private 
company 

The  Noranda  site  !?  cap.ahle  ot  8",- 
009  to  10o,('M'(5  horsepo'vt  r  deveinp- 
ment  Additional  unit.-  •  onld  be  in- 
st.a!led  *0  produce  fiO-rvrie  poive.-  j 
The  government  iniima'c.-  th.ii  no 
such  steps  will  be  'aken  .-o  long  a. 
it  feels  that  power  ra'e:,  ui  'he  ce- , 
gion  are  kepi  reasonahh  ]o« 

The  government  (lo-.vei  deieiop. 
ment  is  being  undertaken  under  leg¬ 
islation  passed  by  the  pirumiial  leg¬ 
islature  shortlj^  after  the  pre.^ent 
government  took  offn  e  Itefinite  j 
plans  for  takin.s  o\pi  tiie  Noranda 
site  were  announced  i  i:t  fall 

The  development  will  he  operated 
by  the  Quebec  .National  Electricity 
Syndicate  a  govc rrnnent  bodv  pro¬ 
vided  for  under  the  new  legi.elation 
Aim  of  the  present  governments 
pow’er  legislation  has  been  istatrd  to 
be  provision  for  protection  of  the 
public  geneially  against  excessiie 
power  charges,  and  encoui  ageinent 
of  new  mining  development  and 
electrification  of  rural  areas  not 


McCOLL-FRONTENAC  OIL  COMPANY  LIMITED 
— An  All-Cartadlan  Company 


Brnad  Decline  in 
Freight  Car  Loadings 

1  Far  loadings  for  the  '»'eek  ended 
I  Tune  11  dropped  to  41.466  cars  from 
43.14,5  for  the  previous  week  and 
I  47, '11 7  for  the  corresponding  w-eek 
I  la.;t  year  Only  two  groups  .sho'wed 
inrrea.se?  over  last  year,  grain  by  83 
car.?  and  ore  by  521-  In  eomputing 
'  the  index  number  no  adjustment  has 
been  made,  for  the  holiday  on  June  9. 
this  being  the  second  year  contain¬ 
ing  a  holiday.  The  index  number 
dropped  to  a  ne'v  low'  for  1936,  1937 
and  1938  at  66.33. 


May  Building  Permits 
Make  Good  Sho66dng 

The  'alue  of  the  building  author¬ 
ized  h”  ,58  cities  during  May  was 
liigher  than  in  any  May  since  1931, 
reeording  an  increase  of  21  A*'?-  over 
Mav,  P37.  The  advance  over  the 
previous  month  'vas  34  8'%.  The  au¬ 
thorization.?  in  May  aggregated  16,- 
.■>711.296  (ompared  'vith  $4,879,867  in 
■April  and  $5,416,299  In  May  last 
year 

During  the  five  months  ended  May, 


PTLnvooD  siiir9n;>TS 

Paint  John,  N.B. — New  Hrun.-w-iek 
pulp'«’''od  shipment.?  from  'he  Port  of 
Paint  John  this  .?ummer  will  approxi 
mete  98,oen  corri.s.  It  is  announced. 
Thi?  '•'ill  mors  tpun  double  'he  q'lan- 
titv  shipped  In.«t  .summer.  Pteamship- 
take  an  a'-erage  of  about  2.8on  cord 
P'rt  authorities  point  out,  which 
means  36  ships  "ill  be  needed  t" 
transport  the  cargoe.?. 


Centrally  Located  Hotels 


in  New  York  City  for  travellers  seeking  delightfully  homelike 
accommodatione  at  moderate  prices 

THE  fAPITOL,  8tb  Avenue  and  51st  Street  (adjoining  Bus 
Terminal). 

THE  FORREST,  49th  Street,  West  of  Broadway 
THE  riCCADlLLT,  227  West  45th  Street.  "Just  Oft  Tunes  Square.” 
AFFn.IATED  DREIER  HOTELS:  — Plymouth,  President,  Riverside 
Plaza. 

RATES:  Single  and  bath  12.50  &  np.  Donble  and  bath  $S.50  &  up 

2  diiy?  $5.50  A  up 

3  days  10.00  &  up 

Far  IpaokUta  and  raaarvationa  apply  to  your  ow.  travel  age.ot  or  to 


.Vet 

Change 


Business  Index 


1888 

Alumi.T-im  Co.  Amer  TS 

!  Do.,  pref . . 

I  Amer.  Cyanamid  B . . 

'  Amer  Gas  ^  Elec.  . . 

Amer  Laundry  M  . . 

Amar.  Lt.  4  Tr .  »* 

Amer  Superpower  .,  11 /IS 

Do  ,  lat  prtf.,»a.. 
.A.88oriated  Gas  A  . .  >  • 

Atlv  Corp.  .  ...  .4 

Canadian  Marconi  . .  1 

Cairier  Corp  .  22 

Central  States  Elec  .  ^ 

Citiee  Service,  pref.. .  8" 

Cleve  El,  Ilium . 

Columbia  Gas  &  Klae.» 

pref . 

Cons.  Gas  Balt .  68 

Duke  Power 

Elec.  Bond  (ft  Share. . 

Fom  Motor  Ltd 
Georpa  Power,  pref.  ?8 

Glen  Alden  '  C” 

Great  A.  ft  P  Ist  pref  120 

Gulf  Oil  88  H 

Humble  Oil  60 

Int  Hyd  EL  S.,  pref 
Nat.  Bella?  Hess  ...  ^ 

Nat.  Fuel  Gae  .  ISJi 

Nat,  P.  ft  L.  pref  . . 
Newmont  Min 
Niagara  ft  Hudson 

Pow(fer,  n  .  7H 

Penroad  .  Ih 

Penn.  Water. . 

Phoenix  See . 

Prudential  In  .... 

Pitney  Bowes  .  6^ 

St.  Regis  Paper  .... 

Skerwin  Williams  . .  T9 
Sou  Penn.  Oil 

Standard  Oil  of  Ky  16H 

Technicolor  22  yj 

Texon  O.  ft  L  4^ 

Trafis  Lux  ... 

Tubise  Chat 
Vnited  Gas 
t  riced  Ga*,  pref. 

L  ft  P  A  2 

.  T  o  .  c.v.  pref  .  20H 

Vnit-fd  "has  M  .. 

LKh  P  ftL . 

tiO  *  prel. . . .  •• 


Evans,  Coleman  &  Gilley  j 
Had  Net  Profit  of  $172,484  j 

Vancouver  —  Evans,  ('olenian  & 

Gilley  Brothers'  Ltd  ,  reports  operat-  ‘t'tei.-May 
ing  profits  of  .$365,111  for  the  year  E.vir loymmt- 
ended  March  31,  1938  This  is  before 
depreciation,  income  taxes,  etc  De-  .6pni 
/uctions,  includins:  .$8t..S79  for  de-  ‘riula'’ 

predation  and  $.59,609  for  taxe.?  other  Grair 
totalled  $192,627  leaving  net  profit  of  |  far  I  oadlngi 
$172,484  against  $102,305  for  the  year  ,^“9'“ 

ended  .March  31.  1937.  ■  BaihTa'ji  Ka'r 

After  provision  of  .$1,998  for  the  (  Ph.  ort 
proportion  of  a  subsidiary  company's  I  f. 
profit,  applicable  tu  minority  .«liare- ,  r  nk.  o,; 
holders  and  $192,375  for  dividends  on; 
the  cumulative  fir.?t  preferred 

shares  earneii  surplus  as  at  March 
31,  1938.  stood  at  $148,441  compared 
With  $80,340  one  year  previously 
The  consolidated  balance  sheet  as 
at  March  31.  1938,  showed  current 
assets  of  $1,667,982  which  exceeded 
current  liabilities  of  $319,064  by  thc- 
amount  of  $.48,916.  f urrent  asset? 
included  $127, im  in  cash;  $342,942  in 
inventories;  $493,438  in  accounts  re¬ 
ceivable  (after  resp’-ve  for  doubtful 
accounts)  and  $7''r,,392  in  Greater  by  't'05: 
Vancouver  Water  District  and  City  shows^ar 
of  Vancouver  bonds  at  cost  (market  fhe*^°'hrh( 
$100,629).  Eincf  lba 

Capital  assets  after  deduction  of  cc.-nmedit 
1824,959  far  depreeiation  reserve,  are 
carried  at  $849,104’ 


•P.C.  of 
increaae  or 
dtcf049e 


ALL  EXPE\SE  TOITTS 


JULES  HONE 


Canadian  Repre5entati'’e 

Unirprsity  Tower,  .Hoiitreal 


N4YRON  R:  gilbert 

Managing  Director 

CAPITOL  HOTKL 

Sth  .4Tenue  k  51st  .Street,  .New  $'or!i. 


128,772,793 

-Inltisl  dlvidtnd 
— A  e  of  •rresra. 


$3,068,585  —  15' 
$899,182  deficit 


Int.— Interim  dl'ldend.  f*)— 
—  I'ayabia  ev  ery  4  week*  Arr. 
..i:t  >bt  (ie>tered. 


was  exported.  One  hundred  and 
nine  tons  of  piaster  of  Paris  "ere 
shipped  from  Canada  in  April  com¬ 
pared  with  126  in  .March 


subject  to  issuance  and  brings  total 
listed  capita!  to  16.i, 099  preferred  and 
1,937  64.5  coinnion  shares.  The  addi¬ 
tional  preferred  shares  listed  ivere 
authorized  for  issuance  bj  the  board 
of  directors  of  the  lompany  on  May 
27th  la..t. 


Gypsum  Production  Shows 
Drop  First  Four  Months 


Balance  .  .  t-  647,000 

Stn'-k  Market! 

Fha  C’S  week  ending 

.tune  Ife  .  66,657  —  48  9 

roppfir— June  22 — 0  cant*,  N.V. 

Wheat  — Jure  22 — July  $1.08,  Winnipeg. 

’As  compared  with  corresponding  period  Itei 
year. 


Toronto  Listing  Additional 
Shares  Distillers  Corp. 

T(7ronto.-— The  Toronto  Stock  Ex¬ 
change  has  approved  the  listing  of 
ad(Jitional  shares  at  Dietillers-Sea- 
gram  common  and  preferred  shares. 
The  additional  listing  covers  5,090 
eumulativ#  preferred  shares  5%  se- 
rSM  (with  and  without  warrants  at- 
taebed)  and  6,000  common  ahaxea 


The  Canadian  production  ot  gyp¬ 
sum  in  -April  reached  a  total  at  49,- 
579  tons  compared  with  6.903  in  the 
previous  month  and  65,708  in  April 
last  year  Output  during  the  four 
months  ended  April  totalled  61,158 
tons  compared  with  102,380  in  the 
corresponding  period  of  1937. 

Exports  of  crude  gypsum  from 
Canada  amounted  to  36,030  tone  in 
April,  in  previous  month  sons 


ERKn  ivf,  m:w  ri  a\t 

Pi’Jncf  A!b.  r'  —  .A  pre.^sure-creo- 
.soting  plan'  cn.'fing  Jlsn.otH'  and  em¬ 
ploying  l'i9  men  u  unnounce-d  for 
Prince  .Aibei*  by  Xor'hern  Wood 
Preserves  Eimi'cd  .of  Port  .Arthur. 
Sixty-four  acres  h3''e  been  purchased 
on  the  city's  outskirts  and  (sonstrue- 
Uon  will  begin  at  once. 


.?iona!  h.ickey.  iilmost  the.  whole  of 
'vhich  was  "Uli  'lie  (  anadiens.  After 
retiring  fic.m  hocke.'  about  three 
years  a.to  he  entered  the  dairy  busi¬ 
ness  and  operates  both  ip  Quebec 
and  Ontario.  He  "8»  educated  at 
St.  Henry's  College  and  at  the  Montr 
real  Technical  School. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL, 


TEXAS-CANADIAN  . ,  ^ 

NET  INCOME  UP  riow  Uoes 

OVER 29 R CENT  Business 


Earned  24.1  Cehts  Share  as 
Against  18.6  Cents  in  the 
Preceding  Year 

PRODUCTION  UP  21.8%  ' 

.Arranged  for  Crnsolidarion  of  ■ 
Company’s  Indebtedness  on  a  , 
That  Would  Be  Easy : 
to  Retire  j 

Texat-'Canadian  Oil  Corporation ! 
Limited  reports  increases  of  29  5  per  ' 
cent  m  net  earnings  and  21.84  per 
cent,  in  produciion  for  the  year  end¬ 
ed  April  30  19.58  -Vet  income,  after 
.all  charges,  equalled  24  1  cents  a 
share  as  compared  with  IS  6  cents 
in  1937  Net  profit  from  operations 
was  up  to  $S63,412  from  if.29,4S2.  ' 

P  D  Bowien,  president  and  man¬ 
aging  director,  refers  to  his  earlier 
estimate  that  the  company  would 
produce  1  aoO.OOO  barrels  of  oil  of 
which  its  share  would  be  800,ooa 
barrels  with  a  valuation  of  fl.oop.- 
000,  and  reports  that  the  company  • 
actually  produced  1,048.324  barrel.' ■ 
of  oil.  of  which  its  share  was  846  03^ 
barrels  producing  a  gross  income 
from  oil  and  g.as  sales  of  $1,134,429. 
In  the  previous  yeai  sales  of  oil 
amounted  to  694,401  barrels,  produc¬ 
ing  gross  revenue,  including  sales  of 
gas  of  $8,23.274  The  increase  in 
the  compauy  s  barrels  produced 
amounted  to  151,637  barrel.s  or 
2184-7'.  This  increase  in  production 
was  accomplished  even  though  the 
company’s,  average  dally  allowable 
production  has  been  curtailed  by  the 
Railroad  Commission  of  Texas  with 
its  one  and  two  day  per  week  shut-' 
down  rules  and  similar  conservation 
in  LouiS!.a.na  and  Arkansas  During 
♦he  year  under  reviev-  the  average  I 
sales  price  obtained  was  .$1,338  per  ; 
barrel  for  oil,  compared  with  $1  18 
the  pretdous  year.  .4fte,r  deducting, 
the  average  total  operating  costs  of' 


Business  Operations  Showed  Some  Slight  Impros'c- 
ment  During  May  —  The  Economic  Index  Regisfered 
A  Small  Increase,  With  Each  of  the  Six  Factors. 
Excepting  Wholesale  Prices  Showing  Gains  —  Cap¬ 
italized  Bond  Yields  at  New  High  for  Recent  Ycjrs 


JUNE  24,  1938  _ 

1=^  BIG  REDUCTION  IN 
^  ABIIIBI  EARNINGS ' 
;  FOR  FIVE  MONTHS 


INDEX  or  ECONOt/fiC. 
CONDITIONS 

IN  CANADA 


COMK'ION  STOCK 
PRICES 


wholesale 

PRICES 


SHARES  traded 

M.‘:)»gTRFAL  STOC»^ 


BUSINESS 

operations 


Shown  $799,143  Against  $1,- 1 
647.732  in  193YBoth 
Before  Charges 

MAY  BETTER 

Torrr^to  Bureau  Th«  FlnancUI  Timet  ‘ 
Toronto — Abifiht  Power  &  Paper] 
(7o  earnings  for  the  first  five  months  ; 
I  of  the  current  year,  before  deprecia-  ' 
tion  and  bond  Interest,  amounted  to 
$799.14  i  as  compared  with  $.647,732; 
for  the  -ame  period  of  1937  Earn-} 
I  ing.s  on  the  same  basis  for  Sfay  to-  1 
,  failed  $28,5.26.5  as  compared  with 
J1S1,93D  in  the  previous  month  and 
]  $406.11,5  for  May.  19.37. 

I  Phippients  of  newsprint  in  May 
;  amounted  to  25.412  tons  as  against 
22.001  tons  in  April  and  40,223  tons 
in  May  a  year  ago  Present  indica¬ 
tions  are  that  shipments  of  news¬ 
print  d'lring  the  current  month  will 
be  about  26.000  tons. 

Shipments  of  bleached  sulphite 
pulp  la't  month  totalled  3. 000  tons 
ai  compared  with  2,841  tons  in  April 
and  5.001  tons  in  May,  1937.  Present 
indications  are  (hat  shipments  of 
bleached  sulphite  pulp  in  .Tunc  will  , 
be  aboiit  1,900  tons.  1 

Eartiing?  of  Abitibi  for  the  first  5' 
months  of  the  current  year  compare. 


inverted 
bond  yields 


BANK  deposits 

Va  a/ 


--A  i 

.a/  !  I 


with  same 

period  of  1937 

as  fol- 

lows; 

1936 

193’ 

$ 

« 

.  ,  .  Itazm 

280.922 

Ffbru,«*ry  « 

.  .  .  77,409 

262, .894 

March  .  . 

.  .  .  140  23« 

33  3,2  '? 

Arril  .  .  , 

,  .  .  .  '81.932 

362  653 

Mav  .  . 

•  •  .  2^5.26'? 

i06.'4T 

Tots!  ,  ,  , 

.  .  .  73'>.I43 

1.647,732 

T'  '  ,  Bure,  of  st,tB.ic. 

♦he  year  under  review  the  average!  '  ^ ^ ^ - '■ - ^ ^ - ^ i ^ ^ - C — *  - '■ - = - ' - — - * - *— — '■ - i-- — ^ - '■ - -  -  90  ,  ,  Publishes  1937  Year  Book 

sales,  price  obtained  was  $1,338  pet;  1  -5®  1  ,  - — - 

barrel  for  oil,  compared  with  $1  18  _ _ _ _ ]  '  Quebec— The  Bureau  of  Statistics 

the  pretdous  year.  .After  deducting ,  j  of  the  province  has  published  the 

the  average  total  operating  costs  of  A  slight  increase  was  shown  in  the  index  of  economic  propertlons.  the  exception  being  capitalized  bond  vields  1  1937  edition  of  the  "Quehec  Btatisti- 

w  11'  lla  :  conditions  in  Mav  over  the  preceding  month.  Each  of  "’hich  moved  up  to  a  new  high  point  for  recent  vears.  j  cal  Year  nook.", 

per  barrel  sold  wa^  ,9  .5  rente,  com-  .....  .  ^  ,  Bank  deposits  were  slightlv  more  than  maintained,  and  I  Amonrst  the  nrinctnal  addttinnc 

pared  with  72  cents  for  the  previous  the  six  factors  except  wholesale  prices  recorded  gains  the  index  of  business  operations  showed  a  gain  after  ;  ,hat  have  been  made  in  the  rurrlnt 
year.  ]  in  the  month.  Most  of  these  increases  were  of  minor  the  smoothing  adjustment.  1  edition'  ->f  the  Year  Book  are  tnclud- 

-howTVotaras'et' of  $5  3ls8l2  com--  Economic  conditions  recorded  a,  of  May  was  in  line  with  seasonal  ex-  The  increase  in  the  output  of  auto-i  b  nev  section  classifying^  by  or- 

pared  with  $V.165,333  at‘ April  Sf*.  -"lieht  improvement  in  May.  five  out  Pertations,  a  very  slight  increase  I  mobiles  aftei  adjustment  v  as  slight 

1K7  -ith  V.l.,.  0,  „XM  as,.,.  „p'„,  ,h,  si.,  ,ar,o„  J*'’-"*  "'f”  ■•Jo-" /'>-r  11,'  «™>l  -I,-  industry  „  ,rsr.-ns  a.  a  “J  Ifa/lt  m,.  f!L"lr 


**$100  Cheques 
Every  Month.. 
I’d  Like  to  Bring 
You  One  Too!  ” 


"As  regnlarlv  as  the  months  roll  around  .  .  .it  is 
my  pleasant  dut'v  to  deliver  long  Canada  Life 
envelopes  containing  income  cheques  to  a  number 
of  homes  .  .  .  one  of  the  Tucky’  recipients  ex¬ 
plained  it  to  me. 

**Anv  man  of  moderate  means  can  guarantee 
himself  an  income  at  00  through  the  Canada  Life 
Plan  .  .  .  and  at  the  same  time  give  his  wife,  an 
income  for  life  if  he  doesn’t  live.’’ 

It’s  great  to  sit  hack  .  .  .  take  life  easy  .  ,  . 
knowing  that  when  you  spend  this  month's  cheque 
another  will  come  along  next  month  vithout  fail 
.  ,  .  and  this  plan  is  available  to  women  too. 

(3nada  life 

Canada’s  Oldest  Life  Assurance  Company 

free"  BOOKT  ft  by  M  AH. 

The  Cnnatti  Life  Assurance  Comp.any,  330  T'nivtrsitv  .Ave.,  Toronto,  Oat. 

Ple.ose  send  me  bv  mail  'opy  of  your  booklet  This  May  N'ever  Happen  To 

You"  containing  personal  “Financial  Forecast  . 


.....  .  ,  .  J  ,  tsanK  aeposits  were  eiigntiv  more  tnan  maintained,  and  I  Amonfrot  tbo  nrinctnal  additions 

the  SIX  .actors  except  wholesale  prices  recorded  gains  tjjp  index  of  business  operations  showed  a  gain  after  ;  that  have  been  made  in  the  current  director.  Hur 

in  the  month.  Most  of  these  increases  were  of  minor  the  smoothing  adjustment.  i  edition  -d  the  5’ear  Book  arc  tnclud-  ®<Bti?fic.'.  Parliament  Bu 

Economic  conditions  recorded  a,  of  May  was  in  line  with  seasonal  ex-  The  increase  in  the  output  of  auto-i  classifying,  by  nr-  _ 

slight  improvement  in  Mav.  five  out  Pertations,  a  very  slight  increase  I  mobiles  aftei  ad.lustraent  w, is  .slight  J  IT.rr,"'' ^  C'  r-  i-i  .  •  rk-  -j  i 

of  thp  nnioi-  factors  record, nc  having  been  shown  after  the  usual  and  the  industry  is  operating  at  a  7  1 L,'  C.  G.  Electric  Dividend 

“■  '  ■'  ,  ad.iustment.  Bank  deposits  are  at  a  low  percentage  of  capacity  Imports  ^  ’me  1.'  .  19, ,i  a  table  .showing  Covered  on  Uchter  Vr 

an  advance.  The  exception  was  higher  level  constituting  practically ,  of  petroleum  showed  a  considerable  registration  and  the  number  of  vote.s  V.^OVerea  on  L-lgmer  vr 

wholesale  prices,  the  Index  for  which  a'maximum  in  historv.  Bank  depos-  gain  and  crude  rubber  iniportf;  by  provincial  election. 

dropped  from  82.3  in  April  to  80.3  in'  its  had  declined  from  1928  to  the'  the  tire  industry  recorded  a  marked  7  member.s  of  the  Legislative  Toronto  -  De.spite  a  marks 

the  month  under  review  middle  of  1934  and  have  since  shown  increase.  -Assembly  foi  each  electoral  distric*  in  volume  ef  hijsmess  ,,  ,.s  rr 

■  •  a  marked  recovery  .9Iost  of  the  gain  The  construction  inriustrv  wa.s  'ioce  186,.  ,ind  a  brief  summary  of  that  <  anadian  General  Electrl, 


from  $4,0.53,795  to  $5,074,372  Cash .  -n  advance  The  exrentlon  was  are  a  a 

on  hand  amounted  to  $138,665.  com- '  .  The  exception  va  higher  level  constituting  practically 

pared  with  $18,741  and  receivables  *°dex  for  which  a  maximum  in  history.  Bank  depos- 

890  588  comnared  with  79  909  Cur- 1  dropped  from.  82.3  in  April  to  80.3  in  '<3  had  declined  from  1928  to  the 

rent  UabiliUPs.  exclusive'  of'  notes  the  month  under  review.  '  moldlo  of  1934  and  have  since  shown 

payable,  amounted  to  $150,215.  made  j  jhe  decline  in  gram  nrlces  was  ^  oiarked  recovery  .Most  of  the  gam 
VO  nf  navahie-  of  384  and  divi- 1  .u  V,  gram  prices  wa=.  was  shown  during  the  Dlj  years  end¬ 
up  ol  pa>aBie^  or  i.a.jsa  ana  niM-;the  main  influence  m  the  recession.  timo 

dend  payable  May  l,  1938,  of  4125,-  hut  six  of  the  eight  mam  grouns  of  Januarj.  13,.  .  mce  that  time 

<39  Vote-  navahle  of  which  I'MO  -  .L'  L  ,  mam  gr.  ups  or  ^  comparatively  steady  level  has 

.votes  payanie,  oi  v  men  4. a'  ,  the  official  classification  recorded  hoon  romrrica 

277  mature  later  than  one  year  from,  declines.  Minor  gams  were  report.-'  u.  i/,  sf. 

-April  30,  1938.  totalled  $82,5.550.  pj  non-metallic  mmeral.s  and;  c,,-,,,-,:!!  r.norat,on=  _ _  — 

32  Producing  MelJs  I  chemicals  In  recent  week.s  prices  ~ro,tu-  rhani-pri  in  m 

During  the  year  32  producing  have  shown  a  steadv  tendency  — '  • 

wells  were  drilled,  or  a.cquired,  in-  reaction  occurring  during  .Apri 
creasing  daily  allowahle  production  ara^-  having  been  tciminated  f,. 


a  marked  reco'  ery  .tlost  of  the  gain  The  construction  industry  was 
was  shown  during  the  Dlij  years  end-  ipsg  successful  m  obtaining  new 
ing  .January.  1937.  Since  that  time  business  in  May.  the  index  dropping 


a  list  of  mpiubors  of  the  Legislative  Toronto  —  Despite  a  marked  drop 
.Assembly  for  ^-ach  electoral  district  m  volume  ef  hijsines'  it  i.s  reported 
since  1867.  and  a  brief  summary  of  that  '  anadian  General  Eleetrlc  foni- 


ressed  to  the  director.  B,jreaii  of  from  the  niir'ng  mdtisfry  which 
latisflcs.  Parliament  Buildings,  fnrpv'  a  eoniparan^rh  --niait  but 
ueher.  rtable  fartor  ,n  ma-kettne  electrical 

■  -  — -  appliances  While  earriiog?  for  the 

<  f.  r*!  .  •  f-v-  -1  I  first  quarter  o'  this  vpar  are  under- 

Vj.  I'.lectric  Uivificnri  stood  m  empare  not  too  ,jTifavor.iMy 

Covered  on  l-ighter  Volume  ""h  i''97  first  quarter,  'he  de- 

_ _  clinc  in  bu.'ines?  operations  for  quar- 

_  .  _  ,  .  J  t‘'t  ending  Tune  .30  has  been  qui’e 

Toronto  —  Despite  a  marked  drop  marked 


a  comparatively  stead.' 
been  recorded. 

n  !(. 


.  ,,  ,  ,  ;  Business  operations  were  not 

chemicals  In  recent  week.s  price.-  , 

have  shown  a  steadv  endency  »he|  ^ 

reaction  occurring  during  .April  and 


has.  from  57  to  19  The  railway  freight 
movement  was  about  maintained  .af- 
I  ter  allowance  for  seasonal  tenden- 
not  cles. 


the  Old  Age  rension  plan.  The  sys-  pany.  Limited,  is  romfnrtablv  eam- 
tem  ’inder  which  the  Quehec  Earm  ing  its  common  share  dividend  re- 
'■"redit  functions  is  described  in  the  quirements  of  $1.50  per  quaiter  This 


Agrleiiltlire  section 


The  price  of  this  publication  is  $1  similar  business  In  the  Ttnlted  Stales 


eral  Electric  fom-  Ta.<t  year  Canadian  General 
I'oniforiabh  earn-  Flertrir  had  -in  exreptionallv  fav. 
bare  dividend  re-  nrahlr.  vear  with  per  share  earnin.gs 

'  per  quaiter  This  r,n  the  188.845  common  shares  issued 
m  contrast  to  companies  doing  ,,  -  j,  .. 

fPe  TTvitofi  =  equalling  $12.. 9  against  dividend  re- 


demand.s  should  he  ad-|  One  bright  spot 


the  demand  q'lirements  of  $6. 


creatin’  rii'?!i.  •iiin\^;inip  prnauc  uod  having  been  tciminated  for  the 

from  2.140  barrels  at  the  cln.se  of  t,me.  Price  movements  during  the , 

the  preceding  fiscal  year  to  3.648,  jgj.,  months  have  paralleled  the^  i„^fhp  rnmnosite  ’  ^  i 

barrels  at  April  30,  1038,  an  increase  ipndency  in  the  same  period  of  1937  !  “  tr.-.n'.rte  r,f  .n 

of  90S  barrels  per  day  or  approxim-l  ^  decline  m  wholesalei  utph^nnint  a^Lrn.in/ tn^innro  than 

.ately  33^e  Producing  wells  -at  pres- 1  prjoe,  was  more  severe  this  vear.  Af?ar 

‘ent  owned  by  the  company  total  16(  1  ^].jp  ,.pf.pijf  resistance  to  influen-  „j.  . 


.ately  33^7  Producing  wells  at  pres 
‘ent  ovned  by  the  company  total  167 


holders  say  that  operations  of  the 
company  for  the  vear  were  so  en¬ 
couraging  that  the  board  felt  j’lsti- 
fied  in  placing  the  company  upon  a 


maintain  the  parallel  movement.  The' 


■July  of  last  year 


dividend  basis  of  12  cents  per  share,  prices  have  dropped  practically  to 
payable  half-yearly,  the  first  semi-^  (Jjp  go  p  p  level,  regarding  the 
annual  dividend  being  paid  May  16  ,  average  for  1926  as  eqiiivalent  to 
On  the  basis  of  last  year's  earnings;  joo 


a  sum  of  $507,951.  including  the 

8':ii.579  set  aside  from  earnings  tor,  “  "7 

the  year  depletion  and  deprecia- . 

tion  would  be  available  for  devel-;  ^  u 

cpment  after  the  annual  dividend  of  Xe  somrJece' 

12  c™,,.  o,  12'.  •  .=h.re  had  bee., 

provided  for  noint  reached  at 


r~  ..  .u  J  ,  V,  ,  ,  Exports  of  copper  rose  to  a  new ; 

For  a  time  the  decline  m  wholesale;  _ _ _ _  I 

,  I  high  point,  amounting  to  more  than 

EM"h."'rLer're.,',a„ce  l.riX  -  I 

Director!  in  their  repor,  ,0  share.'  ,|jp,e.„ip„  h,,  t" ' 

•  ‘  I  ■  ^  ,,  ,  „  I  shown  in  the  index.  Nickel  ex- 

mamtain  the  paralle  movement.  The !  considerably  heavier  in 

highest  point  in  wholesale  Prjees  i  „  .  preceding  month.' 

during  recent  years  was  reached  In  ,u„'  koi-™  i-  _ _ -.-il 

,  ,  ,  ,  ,  .1  'he  gain  being  in  excess  of  sea.aona! 

July  of  last  year  Smee  tha  .  time  of  zinc  ' 

prices  ha'-e  dropped  r>;ar.fi«jly  ,o|  jpp  , 

orao-D  loefi  '  377*77  aipnt  i silver  shipments  showed  reces- 1 

average  for  1926  as  equivalent  toi  j 

I  Asbestos  exports  and  bauxite  im- 
Common  stock  prices  averaged  ports  retreated  to  a  lower  point, 
somewhat  higher  in  May  than  in  the  q-j^p  gain  in  the  index  of  the  manu- 1 
preceding  month  The  trend  waS|  farture  of  foodstuffs  was  about  a] 
upward,  week  bv  week,  during  April,  p  ^  a  marked  gain  was  shown  In  j 


©ommion  textile  Company  Himiteb 

Excerpts  from  the 

DIRECTORS’  REPORT  TO  THE  SHAREHOLDERS 


Common  stock  prices  averaged 
somewhat  higher  in  May  than  in  the 
preceding  month  The  trend  was 
upward,  week  by  week,  during  April, 


edness  but  also  make  available  ovei 
$250,000  for  furfher  developments,  as 
and  when  the  opportunity  arose  Ow¬ 
ing  to  the  unsettled  business  condi¬ 
tions  in  the  I’nited  States  and  else¬ 
where,  directors  have  considered  it  ■ 
wige  not  to  use  any  of  these  avail¬ 
able  funds  for  development  until 
such  time  as  thev  feel  that  the  gen- , 
era!  situation  iustifies  further  ex-, 
pansion  Indebtedness  on  this  loan 
June  1,  1938.  was  $666,667.  repayable 
in  monthly  instalments  of  $41,667. 

Nb  E.  Fox  Breeders  Plan  j 
Co-operative  Marketing 

Maritime  Burea,j  The  Financial  Times 

Saint  John,  N  B — -Vew  Brunswick  ; 
fox  breeders  have  under  considera- ! 
tion  co-operative  marketing  of  high  ! 
quality  fox  pelts  and.  if  the  plan  I 


a  share  had  been,"^'*^  some  recession  occurred  diir- j  ii,p  manufacture  of  s'lgar.  Slaugh- 
:  ing  May  from  the  intermediate  high  terings  were  down  despite  the  gam 

>  unsettled  condi- '  P”**’*  reached  at  the  first  of  the  ,jj  cattle  and  sheep  The  gains  in  the 

in  general,  direc- '  '^'’onth  The  present  level  is  con.sid- '  production  of  cheese  and  butter  were 

hev  considered,  it  cably  below  193,  and  also  shows  a  greater  than  seasonal  expectations 

e  the  comnanv's  tieficit  trom  the  standing  of  1936  3  marked  advance  was  also 

basis  which  would*  Index  of  ctimnion  stock  prices  shown  in  canned  salmon. 

,  ,  ,  .,iLo  wa?  99.7  in  Mav  against  97.9  in  thej  mup  release  of  tobacco  was  at  a 

be  easy  for  the  company  to  retire  ‘  n®  reiea.-e  nr  lonacco  was  at  a; 

M'ltb  this  object  m  view,  notwith- '  PreiPdin.,  month.  j  in^-er  level  than  in  April.  The  con- 1 

that  none  of  its  liabilities  i  -f.  .r  ,  pumption  of  raw  cotton  showed  aj 

"V.Vei due  directors  arranged  The  financial  background  was  seasonal  adjustment,  the! 

for*  a  Irian  with  the  First  National  stronger  in  May  than  in  the  imports  of  cotton  .varn  and  woo!  be- 

Bank  CM  aLo  whkh  produced  preceding  month  The  sale  of  the'  ^ 

B3_k,  CnicauO.  anv  nut  only  million  dollar  loan  and  thp  fav-,  jf.  :f. 

it^etTndins  IndeM-  budget  posiMon  tended  to  operations  of  the  forestry  In- 

ike  available  ovei  s'rengthen  Dominion  Government  qijstry  .slackened  in  May,  the  index 


preceding  month. 

Jft 

The  financial  background  was 
even  stronger  in  9l3y  than  in  the 
preceding  month  The  sale  of  the 
149  million  dollar  loan  and  the  fav- 


funds  enabling  the  companv  orable  budget  position  tended  to 

to  liquidate  Its  outstandmg  ndebt-  nr, min, on  Government 


bonds  Measured  bv  yields  on  long-  dropping  about  8  points  to  92.  Ex¬ 
term  tssues.  bond  prices  were  higher  ports  of  planks  and  boards  were 
in  Mav  than  nt  anv  time  .since  the  nearly  125  million  feet  but  the  in- 


'‘In  view  of  the  situation  prevailing  from  Dercmbcr,  1937. 
onward,  it  was  deemed  advisable  to  reduce  the  Company's 
large  inventory  of  manufactured  and  semi-manufactured  goods, 
and,  as  a  result,  shipments  exceeded  production  during  the 
last  three  months  of  our  fiscal  year,  corresponding  with  the 
first  three  months  of  the  calendar  year  1938. 

‘"The  Balance  Sheet  as  at  March  31st.  1938.  tells  onlv  too 
plainly  the  story  of  a  reduced  volume  of  business  with  con¬ 
sequent  reactions  in  many  directions.  As  compared  to  last 
year.  Bills  and  Accounts  Receivable  at  $2,789,862.17  are 
down  almost  $400,000.00,  indicative  of  the  shnnkage  in  sales 
volume.  Inventories  are  smaller  by  a  like  a.mount.  A'Xounts 
Payable  are  sharply  reduced  at  $288,040.30  as  compared  to 
$497,621.57  a  year  ago,  because  of  smaller  purchases  of  all 
kinds  of  supplies  from  other  companies  in  Canada  due  to 
curtailed  operations  in  our  plants.  In  spite  of  the  fact  that 
vrage  rates  are  about  6%  higher  than  a  year  ago.  Accrued 
Wages,  representing  a  fortnight's  pay  to  our  seven  thousand 
odd  employees,  owing  to  short  time  this  year,  is  seen  to  be 
$217,300.00  as  against  $296,000  00  last  year  when  the  mills 
were  more  fully  occupied.  In  so  far  as  present  conditions  tn 


our  business  are  the  result  of  inadequate  tariff  protection,  com.' 
bined  with  high  wage  costs,  the  danger  signs  arc  plain  to  read. 

“A  programme  of  expenditure  on  Capita!  Account  to 
improve  the  physical  assets  of  your  Companv  was  begun  early 
in  the  past  fiscal  year,  and  was  well  under  tx-av  when  the  full 
force  of  the  recession  hit  us  The  jobs  in  hand  ha'-c  been  com¬ 
pleted  and  have  involved  a  total  expenditure  of  S1.375.66i').75 
as  against  a  provision  for  Depreciation  of  Sl.3in.4'72  O-i.  so 
that  the  difference  of  $265,187.81  has  com.e  out  of  Working 
Capital. 

“While  the  physical  assets  of  the  Oimpanv  have  been 
maintained  in  good  condition  a!!  along,  changes  are  continuallv 
taking  place  in  the  manufactunng  technique  or  our  business 
and  older  types  of  equipment  have  to  be  replaced  to  keep 
abreast  of  t.he  times. 

“Your  Company’s  finances  are  in  a  sound  condition  and. 
unless  revolutionarv  and  fanta.stic  ideas  are  allowed  and  en¬ 
couraged  to  make  headway  at  the  expense  of  the  whole  soc:a! 
and  economic  order  in  Canada,  we  should  he  entitled  tc  fee! 
that  capital  invested  in  our  business  will  continue  to  have  .an 
opportunity  to  earn  a  fair  return.” 


fir.-t  of  the  rennirv 


flex  fell  from  82  to  65  The  opera- 


res.'ion  has  sinre  been  shown  hut  the  tinns  of  the  primary  iron  and  steel 
present  level  is  a  ronstructlve  far.-  industry  were  well  maintained  tn 


zreat  importatiee. 


May,  an  inrrease  after  seasonal  ad- 


ASSRTS 


BALANCE  SHEET 

As  at  3lst  March.  193S 


The  gain  m  the  deposit  Hahilitie.s  jiistment  having  been  shoVn  in  the 
of  the  banks  as  reported  at  the,  first  output  of  .'feel  ingots  and  pig  iron.! 

DAVIEmTRmf  ItLOOKW 
GETS  AUTHORITY;  WINERIES  IS  GOOD 

May  Dispose  of  .30%  Royalty  in  Sales  So  Far  This  Year  Up  50 


No.  4  Well  to  Complete 
Financing 

Davies  Petroleums,  Ltd ,  adnses 


P.  C.  According  to  President 
Ramsey 


CuXMKT- 

Cash  on  Hina  and  in  Bank  . . 

B'.lis  and  Account*  Receivable — 

Trade.  le*£  Reserve  . . . . . 

-Accounts  Receivable  — Other . 

Inventories — Ran-  Cotton,  less  Reserve ....  $1,652,103  96 

Merchandise  and  Supplies  ...  .  2..^76.646  32 

As  determined  and  certified  bv  the  management  and  '-alued: 
(1)  As  to  Raw  Cotton,  at  cost  or  mar'xet  pnee,  whichever 
was  lower  less  Rescr'-e. 

(21  .As  to  Merchandise,  at  less  than  cost  or  Market  price. 
(3)  As  to  Supplies,  at  Cost  less  amounts  written  off. 
Marketable  Securities,  less  Reserve  (Market  value 
$3,366,320.00) . .  . . 


2.789,862.17 

27,832.27 


3.263,529.18 

$10,159,043.57 


^arch.  193S  LIABILITIES 

Ci.Ti.asvT: 

Cotton  .Acceptances .  $  529  310  60 

-Accounts  Pava'ole  . .  2SS.040.30 

Provision  for  Taxes  .  454,33.8  82 

.Accrued  ^X’ages  .  :i'’,300.00 

I>ae  to  Subsidiary  (Lom.panies . .  61, 1.84.58 

Accrued  Interest  on  Bond.'  . . .  16,372  '0 

Deposit  Accounts  .  126.006  35 

Preferred  Dindend  Payable  15th  April,  I93S .  33.060  50 

$  1,726.513  65 

R!*?*”**. 

Reserve  for  Deprecutioo .  .  $12,969  "’06  25 

Geneni  Reserve  . . .  266. .55' 43 

CJontingent  Reserve  .  112.066  "4  13,345,725.42 


materializes  ds  now  being  considered  ap  follows-  "Authority  granted  bv 
bv  the  N'ew  Brunswick  Fox  Breeders  ’  Superintcrnlent  of  Brokers,  British 


n'os  Toronto  Bureau  The  Financial  Timea  i 

i  bv  '  Toronto. — '"anadian  Wineries,  Ltd.. , 
itish  shareholder.s.  at  the  annual  meeting  1 
.'blT  i  last  week,  were  informed  by  Pre.si-  ] 


Association  it  "'ill  bo  the  first  of  its  j  Columbia,  for  ili.spo.sltion  of  .'I'l'Y  i  last  week,  were  informed  by  Pre.si- ] 
kind  undertaken  by  fox  breeders  in;  rosalty  tn  Davie-s  Xo.  4  well  to  fl- ’  dent  R.  Ramsey  that  the  outlook  for  j 
N'ew  Brunswick  It  may  be  operative  nance  completion  of  well  Approv.ai  business  during  the  present  year 
bv  the  fall  co'ers  28  participating  royalties.}  was  definitely  favorable. 

"UTth  some  sixty  breeders  present  $3,20n  net  for  e.ach  IT.  total  $89,690.;  this  year  so  far  .Mr  Ran'-! 

at  a  meeting  of  the  Fredericton  dis- '  fioyaltv  to  be  uiider'vrltfeu  by  Clif- '  .stated  were  up  over  59<7r  abovV  ■ 


tf  1  c  t  mem  be  1  s.  pi  el  imina  i  \  steps  ton  g.  Cross  Co  ,  5  anco'jver,  on  basis  ^  yeat*  ago  *  the  company  "-as  now  ; 
were  taken  for  the  organization  of  a  ■  of  four  equal  instalments  $22,499  on  fuiiug.'  order  for  the  Quebec  Gov-' 
fox  and  mink  Study  club  in  that  dt.s-  20fh  of  each  nicmth,  rommeunng  prnment  for  36  909  gallons  which 
trict  the  purpose  bemg  to  aftiltate ,  j„ne  National  Supply  Co.  to  re-  welf  into  Julv  to  com-: 

tie  club  with  the  New  Brunswick  ,  d„ce  in.'talment.s  on  rotary  equip-  additional  large  order  of 

Association  .  ,  !  u'ciit  from  $.5,999  to  .$2  'ton  a  numth  ^nn  gallons  had  been  received  I 

F  G  .MacLeod,  Provincial  box  f„,  five  months.  Rovaltv  is  partlci- '  ^ 

Field  Man.  m  the  course  of  an  Dating,  meaning  .$,3,2'99  will  be  repaid  ..  The  company,  Mr.  Ramsey  saiU. 


diice  in.sTainient.s  on  rntaij  t  imp-  additional  large  order  of 

niciif  from  $5.99n  to  $  'ton  a  month  ,  ppa  gallons  had  been  received  I 


F  G  .MacLeod,  Provincial  Fox  f„,  five  months.  Rovaltv  is  partlci-'  '  ^  “  ‘  ' 

Field  Man.  m  the  course  of  an  patmg,  meaning  .$,3,2'99  will  be  repaid  Thr^  company,  Mr.  Ramsey  said.| 
address  on  the  industri,  the  matter  holder  from  .50':',  of  production  and  should  experience  a  verv  fine 
of  cheaper  feed,  etc.,  st.ated  that  lie,  up„„  repa  vnieiit  will  participate  as'  -VPar.”  The  ajinua!  report  was  ap- ^ 
hod  found  many  ranchers  discoui-  f-:-  royalty.  (  llfton  C  Ross  Co  will  proved  and  directors  re-elected  wtth- 
aged  because  of  present  low  prices  ,  rpppive  2''$  net  mynltv  non-partlcl-  '^ut  change.  Mr.  Ramsev  said  that 
for  pelts.  He  felt  that  the  present  p.attnp,  m  other  words.  $3,290  of  I  ^hat  the  unprofitahle  subsldiarv' 
cost  of  feed  could  be  reduced  and  '  p,n.h  ,  ovaltv  "ill  hr  waived  ami  win  had  been  disposed  of.  the  manage-; 
♦he  average  quality  of  pelt  improved  not  he  etfertlve  as  rovaltv  until  28%  ‘uen  felt  that  profits  could  be  made 


iKVBSTMJVTf  AND  .AdvA-VCSSI 

Int'estment*  in  Subsldiarv  (Jompames,  less 

Reser'-e  . .$  3,879,653.39 

Due  by  Subsldiarv  Companies . . . . . .  12’7,716  57 

Other  Loans  and  Mortgages . . . 25.236.13  4,032,606.09 

Fixed  Assets 

Land.  Buildings  and  Mac.hin^  .  30,551,230.84 

Valued  as  per  apprarsa!  of  (Jinadian  .Appraisal  Company, 

1920,  plus  additions  to  date  at  cost,  less  amounts 
written  off. 

Deesrred  Ckaroes. 

Prepaid  Insurance.  Taxes,  etc  ,  applicable 

to  future  operations  $  100,011.20 

Premium  on  Bonds  Redeemed  and  Discount 
on  Bonds  Issued .  284.7.50.00  384,761 .20 

$45,127,641  70 


100.011.20 

284.7.50.00 


bv  culling  out  the  poorer  grade.'  aud  participating  roi 
through  a  better  favstera  of  breeding,  xhm  tr.insa 

“  ;  panv  with  39% 

DOGFISK  LIVER  REVEM'E  ,  ^,p„  p 

vencomei  "Fra.'.'M-  River  t,.=her-  |  p|p,i„n  No  ?ha 
rnen  are  looking  to  ,  oglr-b  ';o  ,his 

their  revcn  ie.s,  say.'  'he  monthly  le-  : 
por*  of  V'ancouver  Board  of  Trade.  1  I  nrier  agreem 
"Oil  from  dogtjih  !i\tr.'  i.«  in  demand  ]  Beeker  whereby 
for  lubricating  and  other  purpo.'es '  chased  LSLi's  1 


participating  royalt'-  lepald  to  hold¬ 
ers  This  tr.insactmn  will  leave  com¬ 
panv  with  39%  net  in  D.ivies  No  4 
well  ahd  will  finance  'vpti  to  corn- 


men  felt  that  profits  could  be  made ; 
on  operations  Writing  off  surplus  ' 
loss  on  the  American  plant  'vas  a , 
bad  feature  of  last  year’s  report,  hut  j 
now  the  course  wa.s  clear  The  fi-  j 


pletion.  No  shares  of  companv  are ,  position  was  comfortable: 

iii'-ol'-pri  in  this  transaction"  with  $60,999  in  rash.  ^  orders  I 

Under  agreement  Feb  26  with  Fay  i  coming  in  as  they  hasp.  Mr.  Ram- i 


Beeker  whereby  the  eonipany  pur¬ 
chased  LSLi's  1  and  8.  section  29. 


sey  said,  "the  m.anagement  Is  hopeful 
that  another  dividend  cau  be  paid 


and  bring.--  from  six  cent; 
Japan,  formerly  the  chief 


town.'hip  11 


this  commodity  ha.=  ,  r-im  e  cominem  e- 
ment  of  ho.'tUi.tie.'  in  China,  kept  her 
entire  supply  at  hom.e  .and  the  Lr.ited 


:  shares  of  treasury  stork,  5,099  shares  j 


2  for  15,990  before  the  end  of  193S." 


were  issued  upon  signing  of  agree-  ; 
ment  and  the  company  now  advised  ; 
that  balance  was  issued  to  Becker  on  , 


The  Financial  TlmPR  reaches  a ' 
class  of  people  who  are  Interested  ; 


Approved  on  behalf  of  the  Board 

C.  B  CtORDON,  Di'ertOf, 

H.  S.  HOLT,  Director. 

PROFIT  AND  LOSS  ACCOUNT 

Net  Trading  Pr-'bts.  before  Deprecution . .  $  3,015,660.75 

Deduct : 

Provision  for  Depreciation  . .  $1,310.4"2  94 

Directors'  F'es  .  9.267  50 

Remuneration  of  Executive  Officers . .  7S.98S  fX) 

Legal  Fees  . .  18.175.17 

Interest  on  Bonds  . .  197,3^125 

Premium  on  Bonds  Redeemed  .  .  . . .  2,35(1.09 

Provision  for  Income  Pax  . . .  420.08.8. 9Ci  2,036.693.76 

Net  Profit  from  '  treration.s . . . .  "$  5^.966  99 

Add 

Interest  or  In.' e.stments  and  Other  Income . . .  480.059  08 

Net  Profit  transferred  to  Surplus  .Account  . . . . . . .  $  1,459,026  07 


Twenty  Year  Fust  Mortpge  Sininr.g  Fu.nd  Bonds 
Senes  A"  due  1st  March,  1955: — 

Authorized  and  Issued  . . .  $  4,500.900  00 

Less  Redeemed .  134.000.00  4,366.000.00 

Capital  Stocx 
Preferred  7'r  Cumulative — 

Authorized.  20.00C  shares  $100  Par  Value 
Issued  19,405  shares  $  1 ,940,6(X).00 

Common — 

■Authorized:  550,000  shires  No  Par  Viiue 

Issued.  270,000  share* .  1.8.375.000  00  20,315,600.00 

Earned  Surplus.  . . .  5, 370, .802.6.3 


$45,127.641  70 

Audited  and  certified  in  accordance  with  our  C.erti6cate 

P.  S.  ROSS  cr  SONS,  Ctunered  Accountants. 

Montreal.  25th  May.  1938. 

SURPLUS  ACCOUNT 

Balance  at  Credit  1st  .April,  193" . . .  $  5,414,365.56 

Add 

Net  Profit  for  the  Year  e.-ded  31st  March.  1933. 1  459.026.07 

$  6.873,394.65 

Deduct : 

.Amortization  of  Bond  Premium  and  Discoiunt  $  16,750.00 

Dividends  on  Preferred  Stock  .  .  135,‘!a2.CiO 

Dividends  on  CJommon  Stock 1 ,350,000  (X)  1,502,592.00 


i-  maUincr  an  enriii'i-v  lora'i'-  tnat  DUiaace  "  ,15  isrueu  Lu  oernci  uu  ,  -  •  -  ■  - 

fordogf'sh'hverl  with*  prospects  'of!  -April  19.  Usued  capital  1$  now  1,- 1  and  able  to  buy  luTtstment  s^curl.  j  i _ 

the  prioe  being  matenally  Incjea^ed.” '  671,994  shares.  ‘  ‘ "  T„  ". 'V,"  '»  I— 


Audited  and  cerified  in  accordance  with  our  (Ilertificate. 


,  ■  $  1,459,026  07  Balance  at  Credit  31st  March,  1938 . .  $  5,370,802  6.3 

P.  S.  R(DSS  cF  SONS,  Ckmered  Accountants.  Montreal,  2Sth  May,  1936. 
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''•ith  crpri’t'-ir?  who  u-ere  tvUlin^  '■o  ;4fs!3t  in  al!e\ia.tln5 ' 
the  diffirultiF?  of  dehtorp  in  Alheita.  Mr,  At>erhart  ha? 
never  been  rei.-onaWe  or  conrlhatorv  He  has  prefer¬ 
red  to  follow  his  own  ideas  and  those  ideas,  embodied 
in  Alberta  iepislation,  have  time  after  time  been  judged 
unsound  But  still,  only  the  Social  Credit  party  can 
“save"  Alberta. 

Making  the  Utilities  Pay  the  Piper 


Hitler  s  Financial  Coup 


25  YEARS  AGO 

From  the  File*  of  The  Flnancie!  Times 


By  CA.VDIDrS 

In  The  Investors  Chronicle  (London) 


j  Sir  Thomas  Shaughnespy  says  there 
I  are  about  27,000  holders  of  C.P.R. 
j  stock,  of  whom  3,400  are  Canadians, 
to  doubt  that  It  would  be  About  eooh  of  the  total  is  held  in  Great 


TN'  the  middle  of  the  debt  nego- -  Anglo-German  naval  agreement. .  no  repon  to  doubt  that  it  wouia  ne  ^  Germany  and 

A  tiations,  German)  has  defaulted  There  is  no  reason  whatever  whv  we  equally  successful  tn  the  tinanciai  is  divided  about  equally 

on  the  whole  Austn.tn  external  debt  should  expert  such  an  agreement  to  ^  field.  If  It  were  not.  then  the  clear-  he,ween  Canada  and  the,  United  States. 


”  ,7  -  f  service  Hitler  has  t.ikrn  Au.stna's 

That  old  saying  about  all  being  gri-^'t  that  come?  to  inone)  ;  he  has  taken  her  :irni>  ,  he 
the  mill  mip-ht  well  bp  anniied  tn  *hc  oOerations  of  taken  her  industry,  and  he’ has 


SUBSCRIPTION  PRICE-  In  Csrsda  H  on  vear,  41  7  5  (or  A  the  mill  might  well  be  applied  to  the  operations  of  taken  her  industry,  and  he’has  ha.s  not  been  eonspictiously  pood,  to 

ai»  months  In  Great  Bntain  H  00  a  vear  Canadian  funds  .  colleetors  who  Without  resneef  Of  persons  or  ’tidependeiiec,  bill  he  ha.s  sa.t  the  least  of  It 

In  the  United  State,  »L)0  a  vear.  42  ne  fo,  ,,x  month.,.  coiieetor.s  w  no.  wittiout  re.-pe.  t  oi  per.son.  or  ohijpation,-  He  has  There  is  only  one  real  weapon  in 

Foreign  Subscription..  44  on  ,  a-e.ar;  44  00  for  six  m-nths,  property,  are  required  to  serve  their  political  bos.se.s  by  xmiply  defaulted,  faciiii:  Britain  and  our  hands,  and  thai  is  the  imposition 

a'lw^r^spon.vMe ’Adven'i.in'ir'ATenVv''  ^  maintaining,  and  ever  inereasing,  the  revenues  which  the  bondholders  witli  a  fail  arroin-  of  pxehance  clearing  .againsi  Ger- 

CaBLE  ADDRES.S:  '  Fmtim»s ’.  W’  U  Code,  make  vote-getting  spending  possible  At  least  that  pli  Here  is  the  .xiandai  d  .\a/.i  tcch-  ,nian> 

HEAD  OFFICE,  Montreal.  LAncaster  02di.  All  Depart.  j_a  the  impression  Created  by  the  polii’ie?  in  vogue  at  the  P''liip.  naked  and  iira.shanied.  W’e  "oiih 

TORONTO  OFFICE  220  Bav  Street.  J  L.  Percy.  Ontario  Montreal  City  Hall,  exemplified  by  1  prent  proposals  to  '!,„'7fheiriicgSlatIl"'7-  ^i'tb 

Renresentalive.  Phone  Flsin  7204.  Increase  the  asse.s.sment  of  the  Monfre,^!  Tramtv.ays  i.appened  ilois  in  tlie  Rhineland  it 

LONDON.  LNC;  :  94  Bishopgate.  E.  C.  2.  Daviss  a  Co..  Company's  properties  by  several  times  and  to  cut  in  happened  thus  in  .'^iiaiii:  it  hap- 

K€pri¥  t  .^li  vpR.  *  J, 


Company's  properties  by  several  times  and  to  cut  in  happened  thus 


service  Hitler  has  t.iken  Austria's  he  honoured  —  the  German  conduct  '  ing  could  he  imposed,  and  the  Inter- j  - 

nione)  ;  he  has  taken  her  :irni>  ,  he  of  the  Ih'H  trade  and  debt  agreement  est  would  be  collected.  j  in  the,  first  five  m.anth.^  of  1513 

has  taken  her  industiv  and  he’ has  has  not  been  eonspictiously  pood,  to'  V  V  -V-  almost  JToO.ann.nnn  of  new  capita!  was 

taken  her  independenec  bin  he  has  sa4  the  least  of  it  i  Ideally  the  policy  should  be  taken  suh.smbed  in  ’he  I'nited  Kingdom, 

not  taken  her  obligation,.  He  has  There  is  only  one  real  weapon  in  j  further.  This  should  be  the  oppor- 1  compared  with  ,$,4:’n,nnnnnu  for  the 
«im)il,v  defaulted,  facing  Britain  and  ciir  hands,  and  that  is  the  imposition  funity  for  much  closer  collaboration  •‘■ame  pmou  ^ 

the  bondholders  with  a  fail  arroin-  of  exchange  clearing  againsi  Ger-  between  the  creditor  nations  than  has :  „  Power  ha^  had  a  lone 

pli.  Here  is  the  standard  .\a/.i  tech- ,  tnany  Technically,  the  clearing  been  undertaken  hitherto.  The  ere-  ^j.  lao;;  it,  gross 

ni'liip,  naked  and  iirashanied.  W’e  would  he  eas.v  to  manage.  I,ast  year,  dilors  of  Germany  should  stand  lo- I  eai  ninas  ha\  e  inerea.swl  from  $412,729 
iiave  seen  it  time  after  tiuic.  Hitler  onr  unfavourable  halanre  of  trade  gether.  should  refuse  to  negotiate  ^77;,  eas  in  1512.  an  inerc.i.-’e  -if  over 
Ids  first  and  then  negotiates  It  with  (German,'  wa.v  over  fS.nno.onn.  separately,  and  should  eo-ordinate  .too;.  ,xhile  surplus  earnlnc?  in  that 

I.appened  ih’is  in  tlie  Rhineland,  it  'h'’  ’'f'i’vire  of  the  fiawes  .nnd  their  comineroial  policies  in  order  to  period  nv-reased  over  ,400-,  The  per- 


’iiave  seen  it  time  after  ti^ic. 


Devoted  to  the  tntere/tts  of  the  Investinri  jribhr  in  the  ^  Tower  Consolidated 

belief  that  the  confidence  of  cnpitnl  w  essential  to  the  »  u  ,1. 

^  .,v  „  4  fh4>  In  both  cases  the  desire  to  bolster  (he  citv  s  reve- 

Stabilrtu  of  finance,,  the  prnspertti/  of  mdu-^try  and  the 

development  of  onr  resources.  nues,  and  thus  to  avoid  long 

- - -  revision  of  the  dole  lists,  a{ 

MONTREAL,  ERIDA'V,  .TUNE  24,  193S.  only  consiideration  of  mo.st  o 

- ~  ■  citizens  as  cu.stomers.  as  wel 

Enough  of  “Balloon”  Money  holders,  will  he  further  hii 


- half  the  city'.s  power  payments  to  Montreal  Light,  pened  Hui.-  in  .Austria.  Gr.lv  b,\  |,ist 


Yntinc  htans  would  take  less  than  exercis 
one-iiuat’ler  nf  this  Phis  leaves  a  power. 


In  both  cases  the  desire  to  bolster  the  citv’s  reve-  V  to  hni.iiie 

Is  einjiioys,!  I, nee  mere  on  ilie  fin- 
nues,  and  thus  to  avoid  long-urged  retrenchments  and  ancial  front  Default  first,  ami  then 
revision  of  the  dole  lists,  appears  tn  he  the  first  and  periiaps  Hiller  will  negotiate, 
only  conpiideration  of  mo.st  of  the  aldermen.  That  the  Plainlv  amt  siinpl'.  this  is  the 
citizens  as  cu.stomers.  as  well  as  the  inve.stors  as  share-  PfhiP'lu.'  of  tin  gangster.  It  fiiits 
.  ,  .  ,,  I.  r  ,  J  J  ,1  »u  .  '‘i'y'hing  that  President  Cardenas 

holders,  will  he  further  burdened  in  order  that  the  ,  ^arga.s  ha,,  done  ennielv  in  the 


minute  firnmesc  was  ii  slopped  in  'P'''  margin  for  the  Austrian 


than  exercise  the  maximum  of  bargaining  rr-ntngs  mined  on  the  -t.ick  la-t  year 
PS  a  power.  Those  with  unfavourable  wa  14. 50'’).  in  1511  a  230;.  .stock 
rian  balances  should  do  their  clearing  for  wa.s  given  to  .  hareholders. 


debt  service  and  for  provincial  and  the  benefit  of  all.  In  this  way  we  earnings  -f  the  Dominion 

eommercial  debts  as  well.  In  this  could  begin  to  build  up  an  oigan-  |:.,.jrj2p  rnmpan.v  for  'he  half  year 
wav’,  we  Could  collect  the  money  isaiion  nf  creditors  which  would,  for  yp,.,i  anth  wci-c  $175. ono,  nr  at 

which  is  due  to  ns.  It  i,s  the  only  the  first  time,  show  the  debtors  tpp  i-aic  of  14.7407  for  »h°  full  vear. 
wav  in  which  that  money  can  be  that  the  game  was  not  worth  the  Divi. lends  paid  aggrcga’ed  $326,499 
rollected.  The  British  Gov  ernnient  .  candle,  that  default  did  not  pay.  tioniiscs  .i0:  »hc  sum  of  $i02.40ii 
.should  withoiii  furfher  ado  announce  ,  Some  folk  ma.’’  feel  that  this  forth- 'was  applied  to  reserve  fund.s  and  a 
its  intention  of  imposing  a  rlearinc,  right  line  of  approach  is  somewhat  '  " 

and  then  the  next  move  would  be  too  forthright  and  ton  vigorous.  But  ,  ]77surplus  m  $361  57"  '  ^ 

with  Gernian.v.  There  is  strong  rea- j  there  is  no  real  alternative.  When  j  "  ‘  ^ _ _ 

son  to  helievp  that  it  nitre  this  bluff  vve  are  eonfronted  by  gangster  me- i  nf  Dome  Mine.-.  Porcupine, 

were  called,  Gernian.v  would  pay.  In  :  thods,  we  must  use  the  only  methods  ‘  have  decided  to  double  th»  present 
the  political  field,  the  policy  has  which  civilisation  has  against  the  I  rnpacitv-  of  the  mill.  'Vt’ith  the  great 


who  as  be  pointed  o-jt,  ’’appear  to  believe  that  the  operations  of  all  public  utilities,  taxes,  year  by  ^azis.  and  their  friends  in  this 

government  ’should  not  p.iv  interc.si  at  all.  or  indeed  playing  an  mcrea.singly  important  part  in  the  country,  have  not  suggested  that 

should  fssue  de'ot-free  monev  to  fm.ancc  Its  expend!-  ''Atea  which  must  be  charged  the  public.  The  com-  (here  are  no  f„nd.s  available  for  pay- 


been  tiniformlv  successful:  there  is  gangster. 


Hchtfl  nr  fo  dn  panies  have  no  other  sources  of  revenue  than  their  What  is  lacking  is  ,iust  siiniily 

tures  or  to  retire  it.?  mtercst-bearmg  debts,  or  to  do  h _  'ho  "illlagiiess  to  pav.  The  German 


both  of  these  things."  This  attitude  tJie  Minister  customers.  Tax  bills  inevitably  affect  rates  If  stan- 
.  ,  ^  .  . . .  i-p,.srtiKip  a  =  (t  dards  of  service  are  to  be  maintained. 


EDITORIAL  FORUM 


I  tonnage  assured  large  profits  are  an- 
(icipated.  The  enlarged  mill  will  deal 
with  ,$00  tons  daily. 


'  Government  dors  not  regard  itself 

referred  to  as  a  hoarv  fallacy  vvhich.  Incredible  as  It  ^larils  of  service  are  to  be  malnUincd.  as  being  subjeef  to  the  same  ohliga-  nano-.v, 

might  appear  ".still  persists  after  .so  many  years  of  In  a  word,  increased  taxes  on  the  public  utilities  are  turns  as  other  Governnicnui.  To  if  i^angerc 

.  ,  *  ,  .  t  it-  Hcvci-r-ifintr  nossi  increased  taxes  on  the  public — no  matter  hov$- the  slirk  on  agreement  is  on  agreement  nnlv-  f  'bis  ( o'tnt 

te  or.»i  of  ,u 

b’!itie.4.‘  ^  it.  The  normal  criteri’i  of  commer-  ‘  "  Proiios 


Dangerous  PreceeJent 


I  J  lx  I  J  l\/l  A  cash  .subsidy  of  $l,o.640.0on  ♦„  the 

X_^AW-/AVi  r.N.R.  by  the  Ganadian  Gn-i-ernment 

'  has  .t’lst  been  announced  This  bring? 

the  total  amount  of  ruh.sidie.s  to  the 
.schemes  that  are  nothing  more  than  ra’lway  up  to  $47,1$.$. $22. 


Mr  Dunnieg,  probably  because  of  his  background — 
his  experience  a.s  a  successful  politician  <uid  capable 
hard-headed  business  exerufive-- has  been  very  effec¬ 
tive  in  his  statement-s  exposing  f.allacies  of  Soei.il 
Credit  and  other  balloon-money  theories.  Besides,  he 


Brighter  Outlook  for  Newsprint 

WITHIN  the  newsprint  industi’y-  itself  there  doe; 

not  nnTitfs.ar  to  hp  .-ac  miii'h  npsaimism  ahoiit  tn< 


until  It  is  wnrih  if?  while  to  break  "''oi’p  wp  admit  or  compromi.pe 

!'.  The  normal  oriteri’i  of  commer-  'ha'  peopl-  wiih 

rial  morality  siniplv-  do  not  apply  rubh^' p^pf,!"- ''he'ril 

irermaiiv,  German.'  will  pav  for  m  on  ic-  way  down  a  slippcrv  slope 


'  making  thef*  legal  thi'.uigh  flo-wecy- 
If  thi.s  ro'tntry  ha^  come  to  the  phra.sed  legi.slation.  —  HTi?cf,.so‘p  iVtui, 


Germany.  Germany  will  pay  for 
nothing  except  her  import.?  of  war ' 
material.s — and  :-hp  doe?  her  best  to 
avoid  paying  for  them. 


a.  penlou.s  bottom. 


Unification  Dubious 

The  Senate  committee  now  stiidv-inff  I 
the  railway  situation  of  c’anada  has 
before  it  a  complex  problem  and  one  ! 


SCRAP  BOOK 


Retort  Punctual 


Actually,  the  Government  of  Can- 1  that  is  of  the  gteate.st  importance  lo  The  tnipertntendenf  of  an  Insano 


tn  permitting 


Credit  and  other  balloon-money  theories.  GCsiae.-,.  ne  vv  appear  to  he  as  much  pessimism  about  the  as  k  At  lawir. . . . . . . .  . . . .  _  __ - .._  ...  —  u.'-u. 

^  -u-..— ..rwiPh  mii-r  Oirrlv  be  under-  i  -  *  v  j  i  ^  ^  ^  .-olrmn  function  of  government,  pre.-srd  by  sn-  Kdw ard  Beatty,  chair- 1  "vv-hv  do  vou  have  i»  'inside  down''” 

speak?  with  a  directness  which  mu.-t  burclj  be  under  outlook  for  the  moustry  as  has  developed  lately  in  tvhat  comes  next"  A.?  far  as  the  :  It  is  .setting  a  precedent  which,  once  i  man  and  pre.sidcnt  of  the  Canadian  a.sked  thrBupermtendent 
stood  even  bv  those  who  pretend  to  have  faith  in  such  certain  q’uarters  In  the  Street.  The  increase  in  manu-  holders  of  Austrian  bonds  are  eon-  ;  admitted,  mean?  the  end  of  gov-ern-  '  Pacific  p.ailw-a,'  ,  foget:.er  with  other  i  "Vou  don't  fhink  I'm  crazy,  do  you?" 

things.  He  makes  hU  position  quite  understandable,  facturer.?  slocks  is  obvious,  and  superficially  ominou.?,  corned,  their  position  is  to  some  ex-  -rw  J  r>’>.ehej  it  right  side 

.  ..  .  n.,  *  tPHt  f <5 PI  1 3 r H Aci  r\n  tKtt  4-  Ihc ! fj T a]  1 V  tliP  (Iflv  I  I  no  pi?fl  t/iftt  ilupUi cition  iin  and  ihc'  kent  fiilinet*  It 

for  in.st.ance.  when  he  .suggests  That  if  he.  save  anything  ^iew  of  recent  low  rate  of  newsprint  consumption.  'wit7the  evem  g  in  of  r  "l  -lournal  .=$"•  a  Iet*er  from  a  small  :  of  services  and  wa-steful  competition  vvith  ^ravc!>’---.-lU!ortc^)r  M'x- 

te  1’astifv  these  financial  short-cuts  he.  a.s  Minister  of  j-  overlooked  is  the  fact  that  publish-  I'crnation  Mi  -r/  r^on  It  lo-n  ''’’“-‘''lo  $'ancouver  complain- , -should  stop  seem.s  a  strong  one  but  ^agiiie. 

Vi  ■  V.  “  .,.,.1,4  K-  tw-  firct  to  wetcoTne  them  in  his  •  c  ,  u  -i  u  .4  -ec  i  ’.u  r  ' '/c  I^an  of  15o0,  there  !  me  that  he  c.ould  not  .secure  help  that  !  f’li’ther  examination  of  the  problem;  _ _ _ 

Fina-nce  would  be  the  first  to  v  clcome  them  in  ms  £„  stocks  have  declined  since  the  first  of  the  i?  an  international  guarantee  of  the  |  he  had  gone  to  the  Po.st  Office  and  |  make.s  one  to  pause  and.  whatever  the  '  yr/,  m-.-; 

efforts  to  balance  the  budget.  But  we  find  him  saying:  y^ar.  and  even  on  last  month’s  rate  of  consumption  the  -service.  Tlie  sterling  tranche  of  the  offered  emplovment  to  the  single  men  'outcome,  the  Senate  committee  must  | 

'  Perhaps  i  underc.stlmate  the  insidiou.s  appeal  ^ggimg  m  buvers’  inventories  was  7,5%.  And.  as  a  3%  Internation.al  Guaranteed  ixian !  lounging  around  onlv  to  be  mV  wu’h  i  mov-e  with  'he  greate.st  .of  caution.  the  7ddir®'o77he”  %7k  ^amr’^he 

«  »  rrofr;u«m,  proml...  to  mak,  .om-  .gj^sato  of  stock.v-buyars'  akd  aill.ra-_h,s  ""•"'"I  "t  =’«■  ^  1""-"''”'"  '  ool.'l  I'm,  ZZn  „  ™  n.v, 

thing  out  Of  nothing,  although  I  must  say  that  for  ^  uyci.  ccucia  ish  Government,  and  therefore  rank?  *c.  .  e  n  e  J™  '  "-T  u..V  i-™/.-.  so  he  called  on  th^ 


!a'vlr??ne.s.s,  is  abdicating  'he  fir.st  and 
iTifip'  .kolrmn  function  of  government. 


$  ancouv  ei  ;  Panada  The  chief  quc.*tion.  of  course,  asv-lum  notuod  an  inmate 


!.s  the  i.s.sue  of  unification  .so  ardenU:  wheelbarrow  upside  diwn. 

pre.s.srd  by  Sir  Kdward  Beatty,  -.ha!r-|  "Why  do  you  have  it  up.side  down?" 


for  instance,  "-hen  he  .suggests  That  if  he.  savz-  anything  m  view  of  recent  low.’  rate  of  newsprint  consumption. 

to  ,1’a?tify  thpep  financial  short-cuts  he.  a.s  Minister  of  what  is  often  overlooked  is  the  ^ct  that  publish-  (^national  7%  ^I^a7  oT  1530*^  there 


of  a  programme  which  promises  to  make,  some¬ 
thing  out  of  nothing,  although  I  must  say  that  for 
CO  one  more  than  for  a  minister  of  finance  should 
such  a  programme  have  seductive  charm.  How 
much  easier  my  task  would  be  if  1  could  draw  on 
the  accumulated  savings  of  the  Canadian  people 
witho'at  paving  intere.st  thereon  or  if  Indirectly  I 
could  do  the  same  thing  by  Issuing  credit  against 
our  natural  wealth,  that  is,  against  the  resources 
of  farm  and  forest  and  mme.  and  factory  now  own¬ 
ed  by  the  Canadian  peorple  as  mdmduals  and  not 
bv  the  Dominion  Government." 


result,  aggregate  of  stock.s-buyers'  and  seller3"-has  Government,  and  therefore  rank?  ^ 
[dropped  nearly  lO'T-.  equally  with  gilt-edzed.  The  Guaran- i 

I  While  publishers'  stork?  must  be  further  reduced —  teed  Conversion  Loan  of  1934-55  is  ^ 


A  Sigh  of  Relief 

The  Porporation  of  Pity  of  Lqth- 


'May  31  supply  wa.?  .sufficient  for  50  davs  at  present  internationally  guaranteed,  24i.,%|hndge  heaved  a  .?igh  of  relief  when  T  propo.sa!.?  advanced  by  the  C.P  R.  and  ^ 
rate  of  consumption— before  inventorie- "are  dov*-p  to  h'"  Britain,  France  and  Czecho-  Pf''®"''’  knonm  that  a  Government^  of  |  openjy  question  the  probability  of , 

rate  of  conc,umption— before  mventorieo  are  dovx-n  to  oni,^o(.  hv  Italv  2%  each '  ’  returned  in  -la?- '  achiev-ing  <he  predicted  savings.  —  |  ^  J-opKed  ti¬ 
l-normal'.  there  ,s  evidence  th.at  leading  publisher.?  h,.  5.,,  ^  kamhewan^_^  t  .thhrvG,  kinw  i  rh-onicle.  !  but  ,f  i  can  tru.M  you 

I  anticipate  considerable  lncrea.?e  in  consumption  later  each  by  Holland  and  Denmark.  The.?e  ,  mg  fund  own.i  some  $140,000  of  TJi-  i  J - TT'*  ‘ 

j  this  year  One  of  the  largest  U.S.  buyers  of  nevx’sprint,  Gov-ernments  hav  e  deposited  their  ,  vmre  of  Saskatchewan  bond?  Leth- 1  Land  and  Living 


maKe.s  one  to  pause  ana.  wnatever  fne  '  Whv  N'nt'J 

outcome,  the  Senate  committee  must  |  ' 

rf!ov«»  with  ♦h'?'  irrpfttest  v^f  caution.  ^  had  started  on  a  new  job. 

The  railw’av  i.ssue  is  raging  from  middle  of  the  week  came  he 

coa?4  to  coa.?t  and  new.’-papcr.?  are  Dull  hlm.?e!f  a  linie  .short  .of  money, 

of  the  pro.s  and  con?  bu+  Important  called  on  ’he  car-hier 

newspaper?  everywhere  are  voicing!  'Uf.P  ^  have  my  w.-ek's  wAges 
frank  .scepticism  of  the  unification  asked 

propo.sa!.?  advanced  bv  the  P.P  R.  and  ■  But  you've  only  been  here  three 


The  rca.son  is  that  Lethbridge  sink¬ 
ing  fund  own.?  some  $140,000  of  Pro¬ 
vince  of  Pa?katchevv-an  bond?  Leth- 


Land  and  Living 

ed  bv  the  Canadian  peorple  as  mdmduals  and  not  it  is  learned  from  reliable  quarter?,  anticipates  a  sub-  1“  the  name  of  the.  trust-  bridge  a!.?o  own?  $l$7,non  of  Province  • 

by  t’b.  Doml„,ob  Gbv.rbm.ot,-  ,b,  „„  I””  '»  b"  iLfS  iTS  S  1*  rmS'.i". 

As  tb  tbe  so-called  "new  economics  *.  Mr.  Dunning  makine  arrangements  accordmglv.  guarantee  “b^her  all"-? Them  «.|!C  V  raid  on  'h,  Saskatchewan  '  Ja-’k  If  tackled  In  ,h"  righ*  way.  co 

“ -r  Tdr n  d1«,cm“f nun ^4  -ran '•  b';: , s.'  ,e5L;rSi7”n;'.'„rnS^^^^^^ 

the  first  monarch.  «ho,  finding  it  nimcaii  .o  men  me  1^0.  present  surplus  inventories  would  be  not  yet  known,  but  there  is  no  rea- .  \mpj.fa  bond?  are  dov«  n  to  4$  or  les.?.  c’l'n^oPable  cxi.stence  which  t?  actu 


I  ‘  I  know."  replied  the  newcomer. 
I  "but  if  I  can  tru.?t  you  for  ’he  first 
i  half  of  the  week,  siirol"  you  can 
1  trust  me  for  the  second  half." — Bir- 
'  mingham  Weekly  Post 


nrt  of  th#»  it 


necessary’  funds  from  the  pockets  of  his  subjects,  qumi^y  absorbed  For  the  moment  downward  trend  f'"!'-!*’''’  'lon’o'  (hat  .at  leapt  .550-  of :  „  hile  the  Government  of  thl.-  provinV 
debased  hi.?  currency.  M'lth  more  of  the  sovereign  s  ^  g  advertising  seems  to  have  been  arrested  -  "  ”1 ' "’-'Ii  %v7\7^h7?''e,tT77™r7’''''  ’ 

coin*  in  circulation  —  although  each  at  a  lovx’er  Intrln-  ^gcline  in  May  advertising  lineage  from  1937  was  and  perhanp^Tv'en^ooG  T^  pres^  Mreatlv  .\lherta  owep  $10. non  mter- 
sic  value— trade  was  temporarily  stmi’alated;  but  when  decline  wa?  16  1%.  ent  price  of  these  bonds,  in  fact,  r on  '^''-*'1'^!"^ 

the  smoke  cleared  away  the  net  result  was  that  the  ^  development  within  the  mdu.strv  during  the  past  discount  the  w’hole  default  Per- j  ^ 

king  had  obtained  a  larger  share  of  the  product  of  his  substantial  addi-  adequ-ately.  '  ' - - 


Tprv  weairny  on-ners  of  largf  estates.! 

but  it  ough<  nor  iq  be  an  impossible  1  _  "  Billicn? 

ta.sk.  if  tackled  In  the  right  way,  to'  average  human  mind  does  not 

build  up  a  class  of  small  land  own-  comprehend  how  much  money  .$1,000  - 
er.s.  self-.siipporting  and  enjoying  thr  !  000, ooo.  Here  1.?  an  iI!u?.tration  ■which 
comfortable  existence  which  t?  actu  .  PdP  .?uch  per.kons  to  realize  the 
.ally  ail  that  the  v-art  majority  of  fam-'  enormity  of  that  amount  of  mo.oev’: 


ilie?  can  hope  for. 

The  effort  to  find  eom*  ■way  of  pro- 


If  Pontiu?  P’late  during  hi?  ♦erm  of 
office  In  Jerusalem  hal  begun  .spend- 


"’*3  arif]  perhaps  even  IOOg.  The  pres¬ 
ent  price  of  these  bonds,  in  fact. 


people  s  labor.  .  tions  to  woodpiles  by  most  companies  last  winter  ^  ’ 

Ready  to  admit  That  our  taxation  system  may  not  be  timber  cutting  has  been  a  dram  on  finance?  this  taxp.iyer?  of 

the  most  scientific  that  can  be  devised,  the  Minister  yggr_  favorable  factor  is  that  m  event  of  an  upturn  trie;? — .?nd  nos 
emphasices  that  at  least  It  Indicates  a  progressive  effort  business  cycle  it  is  unlikclv  wood  could  be  laid  'oxpayers.  too 

to  make  levies  more  equitable,  whereas  the  kind  of  up  at  as  low  cost  in  the  future  A  le..?s  favorable  angle 
dev-ice  which  Involves  debasement  of  the  currency  jg  ^lat  If  temptation  Increases  for  an  individual  oper-  rover 


vidinp  3.  liviniB-  for  ♦•ho?#  who  ar#  ■  ^  minuto  ♦vTn*y~fDur  hour's 

now  eking  out  their  live?  on  dole?.  *  Tear.=  ago,  thi.=-  .?pend!ng 

seems  to  point  straight  in  ♦he  direc-  spcee  being  passed  on  ?o  de.'rend.anf 
tion  of  better  u.se  of  our  land.  —  Fort  de-scendant  and  continuri 

u-qtmnt  Times  Journal.  i  'hrough  their  llfetime.=.  the  )a.=?  of 

_  I  the  billion  dollar?  would  have  hern 

\/r.t-  n. _ _  !  spent  along  about  1510. 


That  is  all  verv  well  But  the.ke  Rebuff  for  Lewis  i  \/  ,  r  ^  u-  Vrs  is 

guarantee?  mean  in  effect  that  the  1  .  ki  t-..  i  vote  Latching  and  LJemocracy 

taxpayers  of  the  democratic  coun- '  and  Oeniocrai.?  united  to  dTal  7”/ '  '"'"'■‘’rnment.  after  all.  i?  not  wh.oUy , 

trie;?— and  possihlv  even  the  fralian  ,  g?vv-i.s  hi.-  -  ru.shing  defeat.  $4  ith  par- ,  ®  proposition,  and',,^ 


Vote  Catching  and  Democracy  j 

'  Government,  after  all,  i?  not  wh.oUy  I 


will  have  to  pay 


sums  which  should  he  p’lid  hv  the  latter  lannit  make  any  hradwaj.  I 
German  Government,  which  are  the  B  polities,  which  sometime:-;  come.?  in 


1  Democrat.?  united  to  deal  Mr.  :  ^  ;7elv77?iffl?s'’' propo7itm7r  and  ^  Advertise 

vi.s  hi.-  MUshing  defeat  $4  ith  par- |  can  be.  Pome  among  u.?.  ap- .  '''a?  a  busine??  man 

uniting  to  hwart  dictators  th''-  parenflv  victim.?  of  the  old  vic!oi7 !  A«'l  fiP  wondi-ou?  w-lfe; 

er  I.  annu  make  any  headway.  I  |  nronen.sitv  to  thinV  tbe-m?eWc  Paid  he: 


constitutes,  the  most  unjust  and  most  inequitable  traces,  on  price.?,  and  undermine'  ponsihilitv’.  In  nth7  vv-ords.'”  he  7e-  maniiness  and  thi.?  is  «  '  commo7hei^  fthl?'^7-he'the7'' th7co7^ ; "  got 'the  business  going, 


criticism,  has  appar#ntl> 


prop#n.siTy  to  think  thc-m.s#lv#s  super- 1 

ior  to  the  common  herd,  and  to  h^  *  ^ave  the  money  it  take.?  to 

competent  to  decide  thing.?  for  the  adverti.?e. 


of  taxation.  And  we  believ’e  that  experiences  in  other  general  price  .structure,  there  is  less  force  behind  mneratic  nations’  taxpayers,  desper-  ^oidTar^ompirsh 'far  rnoi'e*'harm"t7a''n 
co’antries.  as  'veil  as  at  home,  are  conv’incing  an  I®* ,  threats  of  provincial  government.?  vvho  control  wood-  otclv  strained  hy  the  financing  of  good.  Appait  nfly  the  politician:  aero.?.? 


creasing  number  of  Canadians,  as  they  have  convinced  cutting  rate.?,  vvhere  the  operator  has  plenty  of  wood  on  programmes  forced  ui" 


good.  Appai 
the  line  ar" 


nfly  the  politician:  aero?.? 
beginning  to  realize  that 


men  h»rd  like.?  the  decisions  or  not), 
speak  contcmptuouiilv’  of  the  poliii- 
elan.?  being  influenced  by  "votes  ’’  Yet 


■'■Ve'li  ?it  and  take  the  i-;,ale. 
Why  sq’iander  cash  for  printingt 
Our  income  cannot  fail. 


Mr  Dunning,  that  we  have  suffered  too  much  from  u._^  hi?  operations  on  T.nem  ny  German  aggressiveness. 

A,.  ,  A,  A,  .  e  .u  t/,  ^  operaiiono.  have  to  help  to  finance  the  Ger- 

the  inflationist  expenence  of  the  war  and  itc  cequel  to  I _  rearmament  programme  as 

deliberately  embark  upon  such  a  program  again.  |r . .  ’  '  ■  =j|  ;  This  is  a  shocking  state  of 

-  Cuu  Commem*  on  Current  Event?  I'/,*'” 

^^Saving  AlbertAnS  ”  .  ■  .j  .l  l-  _  -.-v^  —  II  Prnmenfa  annual  sliarp  will  he  leps 

T  F  the  people  of  Alberta  are  to  be  "saved"  Premier  Those  who  know  weU  their  yesterdays  have  less  fear  i^^hr  ca^u?^equK"alenr^of 

1  Aberhart  must  be  «the  saviour  and  the  methods  of  of  the  tomorrows.  j  £10, 000, con and  that  is  by  no 

salvage  must  be  those  approved  by  the  Social  Credit^  ^  -C-  45  means  an  insignificant  sum.  It  repre¬ 

party  in  Alberta  For  Premier  Aberhart  to  make  con-  A  theory’  is  the  development  of  an  idea,  without  sents  the,  cost  of  building  a  battle- 
cessions  to  the  Dominion  Government  in  order  to  adding  experience.  ship  and  a.  cruiser,  and  there  Is  no  | 

—  A,  AAk-Ai.,-  ajj.a.  k,  „  o  .k  reason  whatever  why  a  present  of 

secure  the  Federal  support  that  has  been  extended  to  *  45  ¥  4$ 

his  province,  or  lo  accept  the  standing  offer  of  the  "Saj’s  Hydro  Should  Run  Own  Show." — Headline, ,  German  Government 
mortgage  companies  to  co-operate  in  the  reduction  of  What’s  on  at  the  Pov^-er  House  tonight  ^  tf.  t/i  if 

mortgage  interest  and  the  settlement  of  interest  ^  I  to  be  done"  No  one 

arrears,  vivould  he  to  weaken  the  position  of  the  Social  The  world  would  be  better  off  if  it?  leaders,  instead  will  suggest  that  we  should  follow 
Credit  party  m  Alberta.  Irrespective  of  the  plight  of  of  thinking  expansion,  were  expanding  thinking.  i  Nazis’  example  and  default  on 

the  people  this  cannot  be  allowed  to  happen  and  selfish  "ur  own  guarantee.  But  public 

V  V  r-v  «  opinion  will  demand  that  everv  poa- 

party  interest.s  remain  dominant.  Even  when  The  opponents  of  railroad  unirication  have  pj^jp  effort  should  be  made  to  col- 


on  them  by  German  aggressiveness.  :,rohn  U  Lmvi.?  doos^not  hold  the  voici-r  ^ 
will  have  to  help  to  finance  the  Ger-  m  the  h.,llovv  of  his  hand.  He  may  ^sregard  of  votes,  which  in 

man  rearmament  programme  a?  ’  hrowbeaf  and  hn  v-  but  he  canno  amial  practice  is  disregard  of  the  peo- 
well.  This  is  a  shocking  state  of  deliver.  '' hen  will  thi.?  would-be  die-  ,p  ^  It  is  Fo.?- 

nttni,.,.  -ri,-  A..-,..  I 'a'oe  awaken  to  the  fact  that  hus  do-  •'  “*  le  ra- 

ff  r.  h  .  ims  of  •  *V  c  ,  mineering  merhods  are  resented  by  the  often  we  are  nnrnnaiievi  *  *111  v 

are  not  very  large.  The  British  Gov- !  free  and  independent  electors?  The  : ,  n»nni.  e  I’' 


a-hv  shouldn't  they  he"'  That  Is  wha»  I  prospered  for  a  seasxin. 


aotual  practice  is  disregard  of  the  peo- 


And  pro.spect?  rosy  grew: 
Then  sales  beg.m  to  dwindle; 
The  why" — igoKody  knew' 


pie.  i.s  not  democracy  at  all.  It  is  Fa-?-  ’^*^“,'’'’‘‘5?  w-as  fretful,  vi-orried. 


Hi.s  face  grew'  pale  and  drawn. 


ernment’s  annual  share  will  he  less  j  quicker  he  does!  the  better  it'  'will  he ,  ’"'“•'of 

than  £400.000.  But  that  annual  pay-  for  the  public  he  repre.seni.?,  or  mis- !  "^TwooroHo  understand 

ment  is  the  capital  equivalent  of :  rerrc.?ents.-t?f.  Thomas  Tim e.s. Jour- pnnciple.  _  Ottau-a 
over  £10.000.000 — and  that  is  hv  no!  nal.  I 


Often  we  are  oompellecl  to  think  ■  on  going’ 

a’  .some  people  who  profess  belief |  Going — now-  its  gone. —  ’ 

democraev  don’t  ouite  understand  1  tfTchO.r^e 


ment  is  the  capital  equivalent  of ;  reprc.sents.— srf.  Thomas  Times.jovr-  j,,^rnal  »  >  ■  De«ert  Miracle 

over  £10.000, 000-and  that  is  by  no! _  '  - -  I  The  A.mcrisan  De.-Drt-. hat  barren 

means  an  msi^ificant  sum.  It  repre-j  p—f-pHn'?  ’’little  Fellows”  Beware  of  Munition  Millionaires  !  souih"'*:-'!  region  of  whining,  'vind- 

sents  the,  cost  of  building  a  battle-  Protecting  Little  reiiows  The  Government  has  se?  up  an  ' '•’’iven  ,?and.?—iea-?e.?  to  br  desert  ■when 

ship  and  a.  cruiser,  and  there  Is  no  Life.  Insurance  is  a  hiu?mess  which  mter-departmental  committee  at  Otta  sPting  ram  comes;  ’vithin  ten  days 
reason  whatever  why  a  present  of’l-?  m-ide  up  of  the  savings  of  thou-  wa  tn  .supervi.se  alt  war  contract?  'hmes  that  were  Pah.iia-like  show 

that  size  should  he  given  to  the  sands  of  individuals  Many  men  and  They  claim  to  be  taking  even- p,9s.sihic  ’  snowy 

German  Government  women  put  in  le.ss  than  $100  per  year  st.^p  to  prev’ent  profiteering,  and  thev  ■  poppies,  whole  valley.?  of  In¬ 

to  cover  ihe  premiums  of  policies  of  nvii.st  he  commended  for  their  acGon  '  P*"os  and  heliotrope.  Against  the  sky 
♦  $9  ¥  less  than  $.$.onn.  They  have  to  budget  |  At  the  same  time  too  much  pre.ssure  '  >5oaten  gold— yellow  pop- 

t\Tiat.  then,  Is  to  be  done"  No  one  their  expen-se?  carefully  to  get  that  |  oannot  he  brought  to  hear  on  the  Gov- 1  P'"®  tulips  so  thick  one  cannot 

will  suggest  that  we  should  follow’ ;  tnuch  out  of  their  ino.omc.?.  The  com- j  p^nment  to  insist,  on  one  major  pom* Sand  ver- 

the  Nazis’  example  and  default  on  i  P®"'”  ^-re  'he  trustee.?  for  those  "lit- ^hat  re-.armament  mu.st  not  me.an  the  ' 'han  any  New  England 
our  own  guarantee  But  public  lust  a?  much  as  they  are  cppa^qp  ^  garden  .s,  crowd  between  wild  holly- 

our  n  guarantee.  HUt  Pup*>p  1  the  trustees  for  the  few  mve.stor?  who  p,j|iionn„jrp,  av-,-  enuntrv  hocks  and  deseD  lilies;  the  ocotlllo's 


will  suggest  that  we  should  follow’ ;  tnuch  out  of  their  ino.ome.?.  The  com- 1  tom 

the  Nazis’  example  and  default  on  i  P®"L”  re-arman 

n\i-n  criiarantgaft  Ritt  nnK1i/%  ,1USt  a?  niUCh  RS  tn#y  AJC'  crP'aflOn  of  fi 


our  own  guarantee.  But  public  ;  ,^p  ^^p  fp^.  ,„,.p_,mr?  wh 

opinion  will  demand  that  every  pos- i  neavv-  policies 


ernment  to  insist,  on  one  major  point: 
that  re-,armament  mu.st  not  me.an  the 
creation  of  a  new  flock  of  munition 
millionnaires  in  this  country. 


The  temper  of  this  country  is  such  I  crimson  flame  mingle?  with  ground- 


Last  week  tvivo  more  of  Premier  AberharT’s  statute.?  igmored  the  rights  of  shareholders  there's  still  the  tax-  lect  the  money  from  the  German  1  companies 


money  paid  to  the  insurance  1  that  any  revelation  nf  excessive  profits 
lies  in  premuim.?  is  inve.sted  in  ;  ,-,„t  of  war  or  ihe  preparation.?  for  war 


cherry  and  tiny  white  daisies  to  form 
a  flat  covering  as  intricately  patterned 


were  disallowed,  the  Home  Ovvners'  Security  Act  and  pavers  to  consider.  ;  Government.  No  doubt  Hitler  will  variou.?  enterprise.?.  Some  of  it  goes  ;  would  react  n-ith  quick  and  di.sa.strou?  !  ®°  ^  B'^tsian  rug  Rain  m.ay  skip 

tbp  HoeiiHtiPs  Tnv  A.  i  Roth  were  de’ot  adjustment  v;  A  A5.  *  ,  now  begin  to  talk  of  compromise,  of  ;  for  mortgages,  snmo  for  municipal :  rpj,„|tj.  „pf,n  G,p  ^^,3^  ^3^  t  some  areas  for  two  or  »hree  years,  but 

.  ■  -J  "  J  A  »  Au  c-a  u  A  14  •  u  o  'A  u  f  A  A  Signing  somc  rubbishy  agreement'’''’”'^'’'  oml  some  for  v.oriou.s  oihei  ppp^nitted  them.  No  excu.ses  would  he ; every  five 

acts,  confiscatory  in  effect,  vvhich  were  considered  to  Anthony  Eden  has  told  the  British  Government  it  IS' bondholders  will  hues.  If  there  is  any  default,  or  any  ;  possible.  None  w’ould  he  accepted.  1 transform  practically  the  whole 

be  "tn,iurimis  to  the  public  interest  of  Canada  and  con-  "under  grave  delusions",  kotill  better  thazi  just  under;  reive  part  of  the  service  -  and  the  I  .7ff?rf  most"7s '  ihf'^'lirile  ,  m’Jo  an7  ea?"77a7t’i7riV^^^^^^  bloom.-Oren  Ar- 

trary  to  the  clear  intention  "  of  the  British  North  Am-  graves.  guarantors  will  have  to  provide  the !  fpnow.  '  who  ha?  rounded  up  a  few ;  nection  would  be  ouite  llkelv  to  7  - 


now  begin  to  talk  of  compromise,  of  for  mortgages,  soma  for  municipal:  re.sults  upon  the  Government  that  had'  ®5me  areas  for  two  or  three  years,  but 
signing  some  rubbishy  agreement  f'”'  ''.a'-'ou.s  other ,  permitted  them.  No  excu.ses  would  he ;  about  every  five  years  widespread 


erica  Act  The  disallowance  of  these  acts  gave  Pre¬ 
mier  Aberhart  another  opportunity  to  rail  against  the 
Federal  Government  and  the  "financial  barons", 
“financial  ogres",  the  "money  leeches.  " 

In  one  of  the  more  lucid  passages  m  his  statement 
Premier  Aberhart,  said ;  - 

"With  full  realization  of  the  prevailing  condi¬ 
tions.  the  Alberta  Government  passed  acts  for  the 
relief  of  the  oppressed  people"  but  now  comes 
along  the  Dominion  Government  and  rules  that  we 
mufit  not  do  this  service  for  our  people" — "If  the 
Dominion  Government  Is  not  going  to  permit  us  to 
function  for  the  benefit  of  the  people,  then  It  is  of 
the  utmost  Importance  that  the  Dominion  Govern¬ 
ment  take  some  action  it.self  We  have  no  in  forma, 
tion  of  any  allevMtinfi  or  remedial  action  by  the 


guarantors  will  have  to  provide  the  f,„pw.’’  who  ha?  rounded  up  a  few ,  nection  vvouid  be  quite  llkelv  to  he 
rest.  He.  may  offer  to  make  some  '  dollars  to  pay  the  annual  Premiums  |  blown  out  of  office  a?  if  dynamite  had 


office  a?  if  dynamite  hacl  Is  Most  News  Bad  .News? 
been  put  under  it.  ft  is  bad  enough  Inasmuch  a.?  his  company  supplies  a 
to  find  ourselves,  20  year?  after  the  v’ast  network  of  wire.?  both  to  the  ueus 

end  of  the  wor.et  war  in  history,  pre-  services  and  to  the  broadcasting 

lother  one.  But  it  would  chains,  tValter  S  Gifford  of  American 

•  damnable  if.  In  the  pro-  Telephone  and  Telegraph  Company, 

p  of  lucky  Industrialist.?  may  he  accepted  as  an  authoriDz  on 

n  their  pocketbnoks  with  the  .subject  of  communications  At 

le  public  mone.v. — Winni-  the  silver  anniversary  dinner  of  the 


Inasmuch  as  Social  Credit  was  not  ninned  in  thei  ®  payment  in  blocked  marks,  on  a  small  policy.  been  put  under  it.  ft  is  bad  enough  Inasmuch  a.?  his  company  supplies  a 

'  ,  done  before.  But'  Many  peraons  attack  insurance  coni- 1  to  find  ourselves,  20  year.*  after  the  v’ast  network  of  wires  both  to  the  ueus 

rvud  Alber.an  banks  now  have  to  lop  off  whole;  agreements  of  this  kind  mean  |  thinking  that  the  firm.?  are  big|pf,(j  ^if  the  wor.et  war  in  history,  pre-  services  and  to  the  broadcasting 

branches.  1  nothing  at  all.  By  entering  into  *ome  sort  of  financial  paring  for  another  one.  But  it  would  chains,  tValter  S  Giffoid  of  American 

^  ^  „  them,  we  condone  the  German  de-;®'it7.7«c  h„i' Telegraph  Company. 

fault  m  nreclselv  the  same  wav  1 hut  don  t  forget  tho.se  are  .  cess,  a  group  of  lucky  Industrialist.?  may  he  accepted  as  an  authoriDz  on 

Wonder  how  many  of  those  that  came  ov«r  on  the:  Ur./i7oa 'ooAA-on  no.-oi  mo,.'  '  (^ode  up  of  the  saving?  of  the  small  1  n-ere  tn  fatten  their  pocketbooks  with  the  .subject  of  communications  At 

M.y„„w„  »-ould  allowod  ,o  ...y  u»*r  prMe.,^  fSrLTM  1  T  i  Sfd"*.' 

immigration  laws"  i  I  to  the  highly  organized  and  finely  de- 

46  v  ¥  ife  ,  — s  veloped  news  services  of  the  ’'-arid. 

The  Saskatchewan  ridings  which  most  .decisively  TviCir//:>  r%  f  17  ^  +  ^^7/7+  '  5emSs.777v 

turned  dowm  Social  Credit  candidates  were  those  closest  i  M  LLJLf^  Lf  If  I  ¥  ¥h^  t'  f.  ;  count  as  new?,  and  if  thev  do.  do  not 

,  to  the  Alberta  border.  i  %)  .4^  W  W  1/  headlines  The  result  l?  tha*  ! 

'  morning,  noon,  and  nigh’  we  are  con-  ; 

m  m  m  *  '  .  '  .  ■  .i.i  .n  ,  ,,  ,  fronted  with  battle.?,  murders,  and  : 

Paradox-of-the-week .  Ottawa’s  high-priced  inqulryj  Traders  around  local  offices  are  It  is  pleasantly  surprising  to  find  Over  the  past  couple  of  months  1  desperate  possibiime.s  | 

I  Into  the  Civil  Service  arguing  for  two  hours  about  a  qu'-ok  to  acclaim  unusual  happenings  |  how  confidently  optimistic  are  a  traders  for  the  most  part  have  been  a 

temporary  $15-a-week  clerk  !  r\rsr4L  ranUr’%s"''agLn'sU  1  qpnrvrrvr  '  possibilities  inherent  in  bein.g  alive  ' 

^  JA  4A  34  44  INLbL.AL  ^anada  a.  against  c'r|\--c'fn:rv'rT  x'  ciHors  in  tvm  -...in'  likely  to  be  much  of,  been  so  eonstan’lv'  broui-ht  ’o  ore'? 

\  AV-  A  1  t  V,  HAPFEaNXXGS  the  trend  Of  events  Eiders  in  the  pulp  A  SURPRISE  a  market  advance  till  ^tennon.-T  Ta^^^^^^  Th^effcc?  o^u  : 

The  chap  w’ho  say.9  that  the  world  owes  him  a  in  the  United  States. '  OPTnilSTlC  and  paper  industry  ;  the  fall  season  sue-  this  on  th?  mind?  ,?f  people  isn’t  so 


Inside  Stories  of  the  Street 


f)  Free  Press.  Survey  Associates,  he  paid  a  tribute 

I  to  the  highly  organized  and  finely  de- 
veloped  news  services  of  the  ■"■arid. 

I  but  he  pointed  out  that  normal  hap- 
^ !  pemngs,  howev  er,  ordinarily  do  not 
i  J  fy  ^  count  as  new.?,  and  if  thev  do.  do  not 

.  me  headline?  The  result  n?  tha’  ! 

morning,  noon,  and  nigh’  we  are  con-  ; 
""  "'  '  ■  ;  fronted  with  battle.?,  murders,  and  : 

Over  the  past  couple  of  months  1 f^sporate  possibiime.s  | 


tends  tn  keep  manv  people,  even 
though  they  are  in  conifor’able  cir- 
( iim.stancp.?  and  gmd  health,  in  a  state 
of  fear:  .and  fnai  interfere.?  vviih  ra¬ 
tional  thinking. 

One  may  ?ei  nro  temporary  relief  hy 


Dominion  Inaction  at  Ottawa  has  made  it  neces-  '  Livii  bcrvice  arguing  ror  two  nours  aoour  a,  ’i-?’'  ai.?..a*AAa  u,4uoo».  ,  now  connaentiy  optimistic  are  a  trautrs  ror  tne  most  part  nave  been  dangerous  i 

sary  for  tus  to  move  nlony  these,  lines.”  temporary  $15-a-week  clerk  !  rvT’SriT  as'^'^aeLiv’s^  number  of  the  in- ,  figuring  there  was  not  po.ssibillties  inherent  in  bein.g  alive 

This  may  be  good  political  propaganda  for  the  weak-  ^  ^  ^  HAPPEaVlXGS  the  trend  events  fOJF^X’TLT  siders  in  the  pulp ' /s^SpSsE  a  ma^rket  adv7n7e‘'tm 

ening  Social  Credit  party  in  Alberta  but  if  is  verv’  far  The  chap  w’ho  say.s  that  the  world  owes  him  a  in  the  United  States. '  OPTnilSTlC  and  paper  industry  :  the  fall  season  sue-  this  on  thp  mind?  of  people  isn't  so 

from  the  truth  that  is  a  matter  of  record.  The  Federal  living,  usually  takes  the  attitude  that  he  doesn’t  owe  For  some  weeks  past  .American  com-  Since  the  beginning  cfeded  the  hot  days  of  the  summer,  good.  Mr.  Gifford  .?av?  that  the  con.s- 

Govemment  has  made  many  offers  of  assistance  to  the  anything  to  the  world — or  to  an\’  of  the  people  in  it.  ranies  have  been  cutting  nr  at  lea.st  of  the  year  the  industry  has  certainly  *  Insiders,  howev’er.  do  not  take  any !  high-pitched  comment  on  life 
of  aikoa’q  h„i  h„tt  h4>„  earner  A  h4.e  '  44  44  44  4c  reducing  dividend  paymetn.s.  On  the  gone  through  uncertain  condition.?.  I  such  view,  and  already  the  hottest 

Province  of  Alberta  but  bull-headedly  Premier  Aber-  ¥  46  ¥  4f  other  hand.  Canadian  companie.?  are  but  the  great  feature  has  been  the  ,  days  of  the  vear  in  New  ■\’'nrk  nnd  'hough  thev  are  in  i-omtor  aWe  nr. 

■  hart  preferred  the  way  of  default.  If  the  Alberta  Gov-  Lawson  is  now  being  mentioned  as  the  possible  next  not  only  maintaiinins  di.stribiitions  willingness  of  Canadian  companies  Montreal  have  witnessed  substantial  i  '^77, ^^pa'rmtrrferc.? ''^vuh  ra^ 

emment  were  as  ready  to  co-operate  with  the  Federal  Cnn.servative  leader.  It  i.s  being  wise-cracked  that  hut  everv  now  and  then  some  eom-  to  hold  together  on  price  and  dls-  gains  in  most  stocks.  While  the  gen- 1  tjnnal  thinking. 

authorities  as  has  been  the  case  in  Baskatchew’an  there  some  Tories  would  like  to  pour  Earl  on  the  troubled  pany  show.?  its  .ability  to  Increa.se  tribiition.  Of  course  none  of  the  ,  era!  public  are  not  in  the  market  ;  One  mnv  sci  nrD  tempararv  relief  by 

is  nttJp  doubt  hut  that  Federal  assistance  would  he  waters  '*•'■  l'a.'’mpnt6  to  shareholders  Re-  companies  have  made  any  money,  there  are  signs  that  insiders  find  it  going  to  the  "’o.id?.  and  t-akine  a  vgea- 

IS  ulue  aouDr  nut,  mat  reaerai  assisiance  wouia  oe  warer.s.  „  „  „  contly  .Noraixia  sprang  a  pleasant  but  they  have  saved  themselves .  rather  easy  to  mark  up  the  prices  of  |  tlon  awav  from  one’?  tm.sine.sa.  espe- 

avallable.  ¥  ¥  ¥  ¥  surprise  hy  increasing  the  dividend  much  of  the  heavy  los.ses  that  in '  many  stocks,  with  the  result  that  the  ■  riellv  >f  "p"  ha?  sense  enough  to  go  . 

Again,  there  Is  the  standing  offer  of  the  mortgage  .lapanese  air  raids  on  undefended  Chinese  cities  are  payment  to  a  .$2  rate  from  $1.50.  former  days  was  caused  by  price-  average  level  already  shows  an  ap- ,  "here  one  may  live  s'mplv,  but^^tha’  j 

companies  to  effect  a  debt  adjustment  in  Alberta  frankly  to  demoralize,  the  people  becau.se  China  will  .Now  Industrial  Acceptance  Corpora-  cutting.  Insiders  also  incline  to  the ,  preciative  gain  as  compared  with  the  7'^7'<'a)rn"p7sppet'i%  ' 

’  slmUar  to  that  made  in  certain  areas  of  Saskatchewan  not  sue  for  peace.  admiL?  the  Japanese  ambassador  to  "“P-  o  companv  that  sperializes  in  view  that  American  publishers  andl  Jp"'  'p'els  of  the  spring.  Regular  in  a  long  view  '  If  wo  oan  do  ’hi.?." 

J  ....  A.„.i  J.  A  A  OA-  AA  ■  T3  A  _  TAT  A  u  1.1  4  .  aa,a  „  A.,  fihsncing  purcha.sps,  increased  its '  Canadian  paper  companies  are  vvork-  traders  are  figuring  that  it  is  not  ■  amv?  M--  Gifford  "w?  ma”  weP  ,ac- 

and  Manitoba.  This  adjustment  became  effective  in  Bntam  Nothing  like  wiping  o^at  a  mans  family  to  ^  $2  annual  basis.  Such  '  mg  together  fo  better  advantage  than  safe  to  get  away  too  far  from  thelqmrc  a'basu?  for  •?P’’,m.?m  tha’’  will 

[  Saskatchewan  on  January  1,  1937.  and  since  that  date  have  him  throw  dovx’n  his  arms  and  make  you  vs’clcome  anions,  according  to  traders,  ndi-  they  have  for  many  years  past.  On  marke’  because  they  take  the  v’ie'v  pro.scrvc  u?  from  ’he  foar?  of  »h“  mo- 
I  >i«e  resulted  in  concessions  amounting  to  $20,000,000  to  ¥  ¥  ¥  ¥  rate  that  earnings  are  being  well  this  account  there  is  firm  confidence  that  storks  have  been  over-sold  and  men’  -and  leave  u.?  frop  to  s’lidy  our 

I  borrowers  in  Saskatchewan  and  Manitoba.  On  three  The  government  (Mr  Aberhart'si  which  ha?  blamed  ma'.n’ained  in  f’anada  during  ihe  that  over  the  second  half  of  the  year  !  that,  for  technical  reasons  alone,  the  I  n ’’blom?  'vi’h  both  rian’v  .anri  to!?-  i 

■  .  At.  A  4  V  pf  J  A  Av.»  iA4.A.iAr.  pA.  A  p  A, ,  A  A  A « A  4  At  .A  .A-  .ai  o « A  Vti  A  AAt  4. /A  11,=  nvit-p  f  u’ ?  ’  half  of  ’hp  V  p  ,0 ,  sHd  ’hatb'isi-'f  3  H  .1  d  1 3  H  paper  corapanie.?  '•’ill  work  1  markets  could  readilv  advance  to  canre.  ,  ,,  .v  . 

.  occasions  the  mortgage  companies  have  offered  to  the  banks  for  frustrating  its  plans,  blamed  the  pie.,s  nair  „,nri.,ot,on  •  much  hirher  levais  'then  n„t.-  nr».  But  ovpn  after  -ve’ve  .said  .all  that 


is  little  doubt  but  that  Federal  assistance  would  be  waters. 

available.  Y  ¥  ¥ 

Again,  there  Is  the  standing  offer  of  the  mortgage  .lapanese  air  raids  on  undefended  Chinese  cities  are 


WO  noG(|  i^  !<)  S'*- 

in  a  lf>n? 
sav.e  Mr. 


(■  iJ.ni 

wo  can  do 
o  nia^'  ’'voll  ac- 


extend  the  same  concessions  to  borrowers  in  Alberta  for  its  obstraction,  accused  pvery  species  of  the  cap-  in  the  neiehboririE;  Re-  and  in  »hi?  'vay  make  a  better  show-  *  vail.  According  to  a  number  of  oh^cf^n^  b.^bhing  Tronnd  our 

and  the  offer  still  stands  N«ver,  In  the  course  of  ItalisUc  genus  of  getting  in  the  way  may  now  add  to  p.jbhc.  On  this  account  i’  is  figur- '  ing  on  the  balance  sheets  The  set- 1  close  students,  .the  Canadian  markets  mmd.?:  Mu?t  most  new?  be  bad  news2 


la  ]Us  dedlBgs  with  the  Domlaloa  Govenuaeat  orl  goverameat.  But  le  It  probable  " — Calgary  Albertam  ajjq  readily  climb  to  higher  levels.  I  newsprint  trade. 


buying  of  Canadian  issuea 


h«  Financial  Time#  is  published  at  ^51 
Crais;  Street  West.  Montreal,  by  The, 
Montreal  Financial  Time*  Publishing  • 
Company.  Limited.  MonlreaL  Secretary.  | 
^  &  ThomMe 
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HINTS  TO  INVESTORS 


Beauharnois  5’a  —  Osnadian 
Investment  Fund  i 

As  subscriber  of  youy  vahu-ihlc  <. 
prrper  ice  u  nuld  npprrri/rte  pour  j 
opinion  on  the  fnlloiciV'i  switch  of  ■ 
securities: 

S!eTl—  j 

Benuh/irnois  Power  Corporation  \ 
f)'%  bonds  rhie  April  1973.  Price] 
about  88.  I 

Buy —  { 

CnnnjJinn  Tnnestm‘‘nt  Fund,  Spe¬ 
cial  shares.  Fnro  about  3.80.  1 

Our  understandmq  is  that  in  ■ 
Cniuidicin  hii'estmenf  Fund,  the  \ 
holder's  funds  would,  he  widely  diver¬ 
sified  in  a  hand,  picked  lof  of  lend- 
iny  Canadiciu.  mid  Anierirnii  storks, 
and  that  the  mcniayenient  of  Cmm- 
dinn  Invesfinent  Fund  has  had  lony 
experience  and  is  considered  in  well 
III  formed,  circles  to  he  of  vent  hiyh 
calibre. — "F,  s  C." 

Beauha rnoi.-  S's  of  1973.  are  now 
quoted  at  around  92  At  thia  level 
for  the  seriiriry  your  .augpested 
switch  into  the  special  shares  of 
Canadian  Investment  Fund  would 
seem  to  be  well  worth  considering 
— more  especially  if,  as  seems  en¬ 
tirely  possible,  the  coming:  Fall  and 
or  Winter  hring:s  a  reversal  in,  the  j  . 
business  and  stock  market  trend.  'Ti'ide . 

Under  the  terms  of  the  recently 
appro^’ed  reorganization  plan  for 
B'^auharnois  the.  securities  to  he  ex- 
changred  for  the  .5's  of  1973  will  pro- 
vide  an  annual  return  to  the  holder 
of  This  indicates  a  yield  of 

approximately  4  2  3^^  on  the  exist¬ 
ing  reennty  and  suggests  that  po- 
i’‘='ntialiries  for  further  market  appre¬ 
ciation  are  distinctly  limited. 

As  you  suggest  in  your  enquiry 
Canadian  Inr-estmcnt  Fund  s  port¬ 
folio  is  v-fcll  balanced  and  wpii 
chosen  management  is  good  with 
an  enviable  past  record  in  operation 
of  this  .a.nd  other  trusts.  Tf  and  when 
investment  conditions  again  turn  for 
the  hstter  a  purchase  of  the  special 
shares  of  the  trust  at  prevailing 
levels  should  work  out  advantage¬ 
ously. 

^ 

H&me  Oi!  —  Eastern  Dairies 


■  confidently  expected  for  the  eurrent 
I  fiscal  year,  and  outlook  for  next 

year  is  promising  in  view  of  pros- 
p?ets  both  for  equipment  and  air¬ 
plane  business.  There  seems  good 
reason  to  believe  that  directors  of 
the  company  might  eonside.r  .some 
'  action  in  connection  with  dividend 
arrears  on  the  preferred  stock.  In 
.  view  of  early  prospects  it  is  possible 
they  may  deride  to  liquidate  the 
back  dividends  by  making  periodical 
cash  payments  on  account  thereof. 

Consolidated  Mining  an(t  Smelting 
Co.  of  Canada  had  the  best  ,vcar  in 
its  history  in  1937,  reporting  earn- 
I  ings  equal  to  $4. .90  a  .share  on  Its 
stock  and  paying  dividends  equal  to 
i  a  share,  .\vprage  prices  of 

■  lead  and  zinc,  the  company's  prin- 
the  trade  name  of  '‘Celanese”.  Com.  !  cipal  products,  were  high  last  year, 
pany  was  formed  in  1926  with  a  a  rapid  and  wide  advanc'’  in  the  first 
plant  at  Drummondville,  and,  up  quarter  to  levels  that  were  fairly 
until  last  year,  production  and  sales  vvell  maintained  until  th'’  end  of  the 
expanded  steadily  and  widely.  Ar-  first  half,  being  cbiefly  responsible 


JA  pt.  /K/f.'iS'  from  suhscrihers 
in  rcnc.rrl  fo  fhcir-  i  r,  rc.it  m  f‘ll  f  S 

and  ittoblcmt  arc  inr’trd. 
wrrs  arc  hdsrd  upon  inforina- 
tinn  u-hirh  THE  El\ WEI.iL 
I  l.ill.'d  hf'licr.'t  rcliah'c,  fair 
Olid  ii  r ir.'c jiidin  d.  hu;  hci/ond 
the  r.rrrci.sc  a}  rare  in  .sc  urina 
.such  iiiforinafinn,  I  H E  Ef.\'A.\- 
CI.XL  TIMES  cannot  a.i.suinc 
resnoirsihility. 

Inyuirirs  inii.if  hear  the  .liy- 
ratiirc  and  a.idrc.ss  of  the  wri¬ 
ter  ill  order  to  n  ecire  iittcntuin. 
.{nswrrs  thouahf  lo  he  c>  niih- 
lie  iiitercsl  will  h,-  puhh,shcd 
t'ilamprd,  addrr.ssrd  envelope  or 
poilaor  .-ihould  teenmpanu  all 
inquiries. 


To  Hold  or 

to  Switch  ? 

A, 5  a  .subscriber  to  your  paper  /  leould  like  to  have  your  opinion  on  the 
foriowniq  ihve.'itmeiit  lust,  and  if  you  would  iidris‘>  any  change  at  present: 

Approrima.te  price, 
per  share 

20  .shares  Brmilian  .  .$  20  00 

10 

Dominion  Te.rtile  . 

.  80.00 

2.3 

Inf rr national  Nickrj  . 

.  65.00 

.50 

Montreal  Power  .... 

. , . ,  40.00 

10 

25 

100 

Shaiinnigav  Power  . 

Inf  Petroleum . 

Wright  Hargreaves  .  . . 

.  .  6 .50 

10 

Fell  Telcphomc  . 

. . . . 180.00 

50 

Consolidated  Paper  .... 

_  14.00 

— "S.  L.  S.” 

That  watyting 

SHADOW 


'\'our  list  of  stork  holdings  is 
well  rhosen  one  and  has  good  diver- 


which  therefore,  appears  to  offer! 
attractions  .as  a  sound  income  pro- 


sification.  The  seeunties.  in  prae-  ducer  at  prevailing  market  levels 
t.ic.ally  even.'  rase,  are  represonta-  “ 
tive  of  companies  whieh  enjoy  high 
grade  dirertion 
havn  good  p.t  st 


rears  of  dividends  on  the  preferred 
stork  of  the  company  were  liquidat¬ 
ed  at  the  end  of  1934  through  issuan- 
ee  to  holders  of  the  preferred  stock  and  earnings  of  the  company  for  the 

of  income  funding  rights.  Since  initial  half  of  1938  are  almost  cer- 

then  dividends  on  preferred  stock  tain  to  make  an  unf.a\'orable  rom- 
have  been  paid  regularly  and  follow-  ,  parison  with  the  eorrosponiiing  per- 
'p^U.icipating"  distributions  iod  of  last  year.  Thi.s  is  borne  out 
in  193.5  on  account  of  1934  by  recent  declaration  of  a  dividend 
operations.  .81.91;  in  1936  for  pre-  of  50  cents  a  share  plus  an  extra  of 
vioiis  year,  95  cents;  in  1937  for  pre-  50  cents  for  the  fir.st  half  of  1938  as 

vious  year.  69  cents;  in  1938,  for  pre-  compared  with  50  rents  plu.s  $1  a 

vious  year,  54  cents.  ,  sh.are  paid  for  the  first  half  of  1937. 

Capital  out.standing  as  at  the  end  There  is.  of  rourse,  the  possibility 
of  1937  was  composed  of  81 .25.5  of  that  the  seeond  half  of  this  year 
income  funding  rights  bearing  may  sei»  a  run-up  in  commodity  pii- 


records  of  earning 

Prices  declined  materially  in  (Vie  ,  end  operations  i  excepting,  of  rourse. 
seeond  half  and  have  moved  down  peper  stock  > ;  and  are  in  .strong 
still  further  this  year;  hence  sales  '  ^'^e.neial  condition.  j 

From  an  investment  point  of  vnew 
we  can  see  little  need  for  change  in  , 
the  list.  The  dividend  payers  such 


Prospects  for  market  appreciation, 

_  with  rate  cuts — both  to  its  private 
and  m.anagemcnt;  j  consumers  and  on  the  City  of  Mont- ' 


as  Nickel,  Shawinigan.  International 


real  contract  —  pending,  and  with 
political  conditions  in  the  company’s 
teritory  a.s  they  are.  hardly  appear! 
to  be  promising  however. 

Under  the  circumstances  we  would  j 
suggest  a  switch  from  your  “Power"  i 
holdings  into  the  stock  of  Noranda  I 
Mines.  This  company  did  well  for  I 


Pete.  Fell  Telephone.  Wright  Har-  the  first  quarter  of  the  current  year, 
greaves.  Power,  and  Textile  all  .seem  despite  an  unsatisfactory  eomparison  j 
likely  to  be  able  to  maintain  pay.  t  in  the  price  of  copper  with  that  pre-  i 
menis.  although  there  is  the  pos.si-  vailing  during  the  early  part  of  la.sf  | 
hility  of  a.  small  reduction  in  the  year.  Company  should  pay  at  least  j 
Textile  distribution  Future  market  as  much  on  its  stock  in  1938  as  it  j 
P'lssibilitie.s  for  Brazilian  and  ('on-  j  did  last  year,  and,  in  view  of  pros-  j 
■solid.') ted  Paper  .appear  to  Justify  re-  ;  pects  for  a  recover^'  in  business  con- 1 


ces  which,  in  common  with  .security 
prices,-  have  been  .so  seriou.dy  de- 


interest  at  rate  of  Jt.no 
year,  and  redeemable  at  .825  per 
right  or  by  purchase  on  open  market 
or  by  private  contract;  3.10.900,006 
of  $100  par  v'alue  7'!,  .  ciimiiiatn'e 
preferred  stock;  and  260,409  shares 
of  no  par  value  common  stork.  Pre¬ 
ferred  stock  is  participating  to  ex¬ 
tent  of  lOe,.  of  net  earning.s  after 
payment  of  regular  7'";  dividend  and  ' 
deduction  of  losses  on  any  previous 
years. 

Financial  position  at  end  of  last 
year  was  good,  balance  sheet  show¬ 
ing  surplus  of  $2. .352. 649  and  special 
reserve  of  $550,000  Property  and 
plant  of  $11,157,413  was  depreciated 

Wtl?  you  kindly  advise  me  as  to  .  by  $2,405,577  and  patents,  processes, , 
the  tonowina:  :  e'tc..  of  $1,642,810  by  $786.5,30.  Net 

''Home  Oil”  which.  I  am,  now  inter-  ■  working  capital  amounted  to  $4,235.- ' 
ested  in  buyiny  iininediately,  awrf  248  with  current  assets  of  $4,923,462 
'‘Eastern  Dairies”  which.  I  purchased  ^  at  a  ratio  of  over  7  to  1  by  current ; 

■som.e  time  ago  at  $3.00  per  share  liabilities,  cash  and  Investments ; 
and  is  now  down  to  55  cents  per !  alone,  at  $2,404,437  being  equal  to  i 

.share  lover  3U  times  total  current  liablli- i  ....  .  cc, 

WoiM  you  ad-vise-  me- as  to  buying',  ties  of  $688,215.  accordingly  The  security,  at  28  2. 

more  Eastern  Dairies,  to  bring  what  '  Celanese  yams  and  fabrics  are  !  If  only  a  little  more  than 

!  now  hold,  up  to  profit  again,  or  generally  recognized  as  being  super- '  .  ye^ar earnings.  ..  mel- 

f-s  there  a  possibility  that  Eastern ;  ior  In  quality  to  rayon  or  other  arti- 1  ^''f’  3 

Dairies  will  not  be  hack  on  the  profit  I  flcial  silks,  hence  the  outstanding  'C 

basis  again  —  "B.  G  M.”  j  success  of  the  company  during  Its  j  a  '  ■"^‘"hkely  to 

Home  Oil  stork,  in  view  of  the,  post-organization  years.  Up  until  i  f  ?'  ‘  Fie  11  ring  on 

f.act  that  the  company  is  only  re.  the  latter  part  of  last  year  it  was  ,  bping  paid  on  the 

entering  the  oil  drilling  field  in  Al- ;.  able  to  meet  successfully  keen  com-  i  probably  a 

berta  after  having  been  out  of  the  !  petition  from  other  types  of  artifi-  ■  estimate 


lent  ion  of  these  issues. 

Your  purchase  price  on  the  bulk 
your  stock  holdings  is  consider- 


pressed  as  a  result  of  conditions  in  j  ably  higher  than  current  market 


the  I’nit.ed  States  If,  a.s  i.s  .antici¬ 
pated  in  many  direction.s,  business 
in  the  U.3.  turns  upward  later  thi.a 
year,  it  is  reasonable  to  look  for  an 
inifirovement  of  some  dimensions  in 
commodity  prices,  especially  in  the 
metal  markeUs  which  are  already 
showing  cHdences  of  strengthening 
Such  a  development  would  naturally 
he  reflected,  in  the  market  action  of 
Smelters  stock. 

From  the  point  of  view  of  yieiif 
and  relation  of  market  value  to  earn¬ 
ings,  Car  preferred  today  appears 
to  be  much  more  attractive,  than 
Smelters  The  former,  on  its  reg¬ 
ular  disdd<*nd  of  $1  75  a  share,  pro¬ 
vides  a  yield  of  6ig'';-  at  prevailing 
market,  any  payment  on  account  of 
arrears  would,  of  course,  enhance 
the  immediate  return  on  the  issue 


prices  for  the  Issues.  Only  one 
.stock.  Wright  Hargreaves,  is  .show¬ 
ing  you  a  profit  and  it  seems  worth 
holding  for  further  market  apprecia-  ' 
tion  in  view  of  the  outlook  for  the 
senior  golds  and  also  b.y  rea.son  of 
their  attiactlve  income  hearing 
qualities  under  prevailing  invp.st- 
ment  conditions.  1 

The  market  for  Brazilian  Traction 
stock  has  been  affected  not  only  by 
the  exchange  iiituation,  always  an  ‘ 
important  factor  in  earnings  of  the 
big  South  American  utility,  but  also  , 
by  political  conditions  in  the  coun-  ; 
try  President  Vargas,  since  his  as-  ! 
sumption  of  dicta,torial  powers  last  j 
year,  has  apparently  followed  a  safe  ; 


ditions  and  an  upturn  in  the  com- 1 
modity  markets,  potentialities  for; 
next  year  appear  to  be  good.  This  1 
stork  is.  of  course  more  speculative 
than  "Power"  but  under  prevailing 
conditions  appears  to  he  a  more  at¬ 
tractive  hold. 

If  you  decide,  that  the  above  1 
switch  might  be  advantageous  we  ! 
would  suggest  that  you  w'ithhold  * 
any  action  for  the  present  in  view  of  j 
market  developments  of  the  past  j 
few  days  The  metal  stocks  have  j 
had  a  considerable,  advance  which,  it  ; 
seems  possible,  they  might  not  be  ! 
able  to  hold  Chances  are  you  might  j 
be  able  to  switch  into  Noranda  at  ! 
a  better  price  nothin  the  next  week 
or  so. 

>f.  *  * 

Turner  Valley  Oils 

Re:  Turner  Valley  Oil  Storks. 


oil  Industry  —  apart  from  an  in- 
dir‘=c.t  connection  through  its  hold¬ 
ings  of  20,000  .sharea  of  Royalite 
stock  —  for  some  years,  must  be 
con.eidered  in  the  light  of  a  specula¬ 
tion  as  such,  in  view  of  prospects 


inc  nexi  >ear  or  .so. 

be  I  Consolidated  Paper  may  be.com-.j^p  expected  to  gain  hand.somelv 
I  parativciy  .rtow  in  making  any  real ,  ..„i,  mtirkn''  develop- 


recovery,  on  the  other  h.and.  the 


the  yield 

cial  silk,  but.  since  then,  competition  current  market  levels  would 

from  Japanese,  rayon  is  understood  s^'^cthing  less  tjian  5-.  On  earn 

to  have  .seriously  affected  tEe  profit  >  of  s2.o0  a  share,  which  also.  ^  j  ^  j  ranidlv 

mare-in  Earlv  outlook  for  the  com  ™ay  prove  to  be  a  generou.s  figure,  ome,  oncK  \er> 

margin,  tiariy  ouiiooK  tor  ine  com-  ^  „tock  is  selline  at  over  tO  times  I  ’mder  oertam  cirrum.stances.  The 
pany,  and  hence  for  the  market  po- !  ’•“C  piock  1.  selling  at  over  _u  rimes  trend  of  devclonments  in  busi- 

sition  of  its  common  stock  annears  current  eamings.  As  .silggc.sted,  irina  or  np\Pinpmcnis  in  ou.si 

.  ition  or  irs  common  srocK.  appeari?  _ _ ..  ness  and  ind'istrial  conditions  in  the 

effect 


and  sound  course,  but  recent  poli-  ^  If  you  can  recommeiid.  any  of  the.se 
tica.l  troubles  have  given  rise  to  as  a  speculation  will  you  kindly  give 
fears  in  some  directions  that  his  ,  me  a  list  of  holt  a  doten  in  order  of 
position  is  not  so  strong  as  it  might !  merit.  Should  you  he  able  to  class  ! 
be.  So  far,  however,  he  has  quickly  j  any  of  these  as  speculative  invest- } 
nipped  m  the  bud  insurrectional^' '  ments.  will  you  kindly  note  same.—  1 
mov'pments  by  both  rommimist  and  "a.  H.  M  ”  i 

fascist  elements  in  the  coimtr>'_^  Bra-  •'  companies  which  are  usuallv  con-  i 
zihan  stork  everything  considered. ;  gj^^^ed  as  among  the  strongest  in  : 
must  be  looked  upon  as  a  specula- ,  Tr.rner  Valiev  Include  Rovallte  Oil 
tion.  but.  .a.s  .auch,  appears  to  have  C1I,  Okalta  Oils,  Calgan’  and 

in  our  opinion,  attractions  for  a  hold  ;  Edmonton  Corp.  and  Anglo-Cana- 
over  the  next  year  or  .so.  ^ilg  ^^y  of  these  issues  might 


the  stock  is  selling  at  over  20  times 

_ _  ^  _  g ;  current  eamings.  As  suggested. 

for  Tiirnei- Valley  field,  it  appears  to  to  depend  largelv  upon  continuance  t  situation  surroiindii.g  Pffprt  .mnn  con 

ha-c  .-ome  attractions  at  current .  of  this  Japanese  competition  and  the  ,  Smehers  p^rospects  may  change^^^^  sumption  of  new.sprlnt.  will  be  an 


market  level.s 

Company,  through  wholly  ou'ned 
jub£id!.ar!e3.  Home  Oil  Co  (Alber¬ 
ta)  Ltd,  and  Home  Oil  (Brazeau) 
Ltd  .  o-'i'n.s  a  substantial  acreage  in 
the  Turner  'talley  and  Brazeau 
.areas  of  Alberta  on  which  drilling 
ha.s  been  undenvay  for  some  time. 
A-lthough  location  of  Turner  Valley 
p'-oportie.s  in  relation  to  some  estab¬ 
lished  producer.s  in  field  appears 
favorable,  indications  of  success  or 


trend  of  general  business  condition, 
in  the  Dominion. 

^  tf,  if. 

Car  Preferred  —  Smelters 

I  hove  bought  lately  10  shares  of 
Smelters  at  49.  Are  the  possibilities 
greater  in  Car  pref,  say  for  this  year 
if  ns  you  say  Car  pref.  will  pay  its 
arrear.s  fhi.i  year,  I  could  switch  my 
10  shares  info  25  .shares  of  Cai 
ing  the  difference. — "ff.  LeF.” 


quickly  whereas  the  early  poten 
tialitles  for  Canadian  Car  .seem  to 
be  fairly  well  defined. 

if.  if,  if. 


othevwir,e  of  company’s  most  recent,  ,j.he  stock  of  Consolidated  Smel 
venture.s  are  still  backing.  Home  Oil  |  ,  iMondav 

(hlr.  year  2„\h  V  M  S 

high  of  $1.4 1  and  a  low  of  91  cents.  ^ _ _  _ _ _ _ _ v,™,,!-... 


Investment  Yields 


VHKFl-BRKD  STOCKS 


Current  market  is  .$1,08  to  $1.12. 

Financial  position  of  company  is 
-Strong  with  current  as.sets,  as  at  end 
of  1937,  of  $1,810,281  as  against  cur¬ 
rent  liabilities  of  only  $1,626. 

We  question  the  advi.sability  of 
averaging  dov-n  on  your  holdings  of 
Ea.stern  Dairies  rommon,  intrinsic 
value  of  which,  in  view  of  hea-vy 
dividend  arrears  accrued  on  the  pre¬ 
ferred  stock  and  obscure,  early  out¬ 
look  for  operations  of  the  company, 
is  practically  nil  Arrears  on  com¬ 
pany’s  preferred  stock  at  the  middle 
of  this  year  amounted  to  about  38*2 
per  cent  and  preferred  dividends  of 
two  .subsidiaries.  Crescent  Creamery 
of  V^'innipeg  and  Acme  Farmers 
Dairj'  of  Toronto  are  also  in  arrears. 

For  year  ended  March  31st  1937 

company  reported  a  net  loss,  j^g  into  the  air- 

all  charges,  of  ^1<  9,141.  this  b‘“mg  |  ^^nufacturing  field  -  is  still 

dependent  very  largely  upon  equlp- 


for  this  j'ear  —  price  range  ha-ving 
been  high  6414  and  low  47  —  while 
Car  preferred  is  practically  at  its 
high  for  1938  at  2S3g — high  -was 
281/2  and  low  18i'2.  It  is  true  that 
position  of  and  outlook  for  Canadian 
Car  has  been  improving  right  along 
this  year  while,  due  to  devel 
in  the  metal  markets,  the  reverse 
has  been  the  case  with  Smelters; 
hence  the  market  action  of  the  two 
issues  in  question  appears  to  have 
been  justified 

There  is,  however,  a  fundamental 
difference  between  these  two  com¬ 
panies  and  their  securities  with  re- 


Canadian  Car,  while  it  has  diversi¬ 
fied  its  production  materially  in  re¬ 
cent  years  —  especially  during  tlie 


the  fourth  successive  deficit,  before 
preferred  dividends,  reported.  Some 
improvement  in  results  for  fiscal 
year  ended  March  .31st  last  will  pro¬ 
bably  be  shown  but  another  loss  ap¬ 
pears  likely  Conditions  in  the  dairy 
Industry  are  still  far  from  satisfac¬ 
tory  uith  provincial  regulations  re¬ 
garding  prices  to  be  paid  producers 
and  prices  to  be  charged  consumers 
making  operations  of  the  distribut¬ 
ing  companies  extremely  difficult 
Any  early  solution  of  these  problems 
does  not  appear  to  be  in  sight. 

if.  if.  if. 

Canadian  Celanese  Common 


ment  buying  by  the  railroads  for 
prosperous  operations.  The  railway 
equipment  industry'  has  always  been 
subject  to  periodical  and  wide  chan- 
'  ges  of  fortune  It  has  been  the  ex- 
!  perience  in  past  years  that  railroads 
i  buy  largely  during  years  of  active 
I  and  profitable  operations  and  res- 
'  trlct  their  purchase-^  —  especially  of 
■  rolling  .stock  —  in  years  of  light 
;  traffic  and  low  earnings.  Efforts 
i  have  been  made  to  get  the  railways 
to  follow  a  policy  of  levelling  out 
I  equipment  purchases  so  that  the 
i  "feast  and  famine’’  feature  of  the 


rioiT.  as  to  the  probability  of  Ca aa- -  ated,  or  at 


r  dtan  Celanese  Common's  future.  — I  ably.  Whether  or  not  this  is  pos- 

^  _ I  rAmairiQ  trk  Ka 

\ 


\  sibie  of  achievement  remains  to  be 
seen. 

In  the  meantime,  the  car  Industry 


'Trusco.” 

Early  outlook  for  the  common 
stock  of  Canadian  Celanese  Ltd.  Is  _  .  . 

obscured  by  the  dividend  policy  of  .  is  enjoying  one  of  its  "feast"  periods 

the  past  2  years  having  brought 
substantial  equipment  purchases 
With  a 


directors  this  year,  which  suggest; 
a  sharp  contraction  in  earnings  of 
the  company  this  year  to  date  as  ;  from  both  major  railwa.ys 
compared  with  1937.  At  the  end  of  good  sized  crop,  at  profital 


was  paid  at  the  rate  of  40  cents  a 
share  quarterly  .since  the  beginning 
of  1936,  wa.s  reduced  to  25  cents  a 
share  and  the  quarterl.v  payment  | 
due  June  30th  next  was  omitted  en¬ 
tirely.  , 

Net  earnings  of  Canadian  Cela- ! 


grain  movement  this  Fall,  further 
equipment  buying  on  the  part  of  the 
railroads  is  assured.  Canadian  Car 
has  been  actively  engaged  in  pro¬ 
duction  of  airplanes  at  its  plant  at 
Fort  William  which  was  recondi- 


cli.ne  during  the  past  3  year.'’,  having  that  purpose  A 
been,  after  preferred  dividends  and  ‘  from  the  Turkisl 
participating  distributions,  equiva-  been  filled  and  bi 
ient  to:  for  1937,  $2  29  a  share;  for 
19.36,  $2.47  a  share;  and  for  1935, 

$3  IS  a  share.  In  1936  capital  out. 


sources  has  been  obtained  or  is  in 
prospect,  In  the  event  of  airplane 
purchases  in  Canada  by  the  British 


standing  was  increased  by  issuance  government,  the  company  is  expect- 
of  an  additional  10.000  shares  of  pre-  j  ed  to  participate  materially  therein 


ferred  stock  and  10,000  shares  of  1 
common. 

Canadian  Celane.se  Ltd,  is  asso- 


The  company,  for  its  fiscal  year 
ended  September  30th,  1937  report¬ 
ed  net  eamings  equivalent  to  $4.07 


elated  with  Celanese  Corp  of  Amer- ;  a  share  on  the  preferred  s.tock.  divl- 
ica  and  British  Celanese  Ltd  ,  hav- !  dends  on  which  are  in  arrears  to  the 
ing  manufacturing  and  selling  rights  extent  of  $6.4934.  A^n  even  better 


for  Canada  on  a  special  artificial 
silk  process,  yarns  and  fabrics  pro¬ 
duced  tor  which  are  marketed  under 


Price, 

Dlv. 

Yfcin. 

Atnrv  Purpaes .  .  - , 

lO.i 

7  00 

8  17 

Assof  Breweries. 

...  1(19*4 

7  on 

6  39 

C«n  bronze  .  ..... 

...  194 

5  00 

4  SI 

I  Canada  Bread  (Xst')  ,, 

•«« 

6.00 

5 

Canada  Nor.  Power . 

...  !0a 

T.09 

6  67 

Can.  Canners  (1st).  .... 

...  rtii 

l.oo 

5  71 

Canadian  Car  . 

. . 

1  7.S 

6  26 

Can.  Celanese  ....... 

. . . 

7  00 

7  07 

Can.  Cottons  . . 

...  104 

8  00 

5  77 

Can.  Fairbanks  . 

..,•100*5 

8  00 

5  97 

Cosmo?.  Imperial . 

...  •lo.'i 

•')  (19 

4  8.5 

Dom.  Coal  . . 

...  18 

1  SO 

R  33 

Dorn.  Glass . . . 

, ..  144 

7  00 

4  88 

Dom.  Tar  . . . . . . 

7.*T 

5  50 

7  33 

Dom.  Textile  . 

. ..  144 

7  00 

4.66 

(Jarineau  Power  ....... 

..  S4 

.5.00 

5  95 

Goodyear . 

. . .  SS 

2  50 

4  72 

!  Howard  Smith . 

.  .. 

6  00 

8  25 

■  Jamaica  F.  S . 

12Z 

7  00 

5  .51 

McCoIl-Frontenac  .... 

,  .  06 

ff  00 

8  2' 

Mont.  C otton  .  .... 

..  95 

7  00 

7  20 

Moore  Corp.  A"  .  , . , . 

..  nz 

7  00 

4  69  1 

Nat.  Breweries 

..  42 

1  7.6 

4.  1'  i 

Ottawa  Power  . . 

alOO 

.5  no 

5  on  , 

Ogilvie  Flour . . 

.  ’14S 

7  00 

4  72  ! 

P^mans  . 

, .  *125 

6.00 

4  80 

Power  Corp  . 

..  *96 

6. 00 

8  12 

Regent  Knitting  .  .  .  . 

..  a23 

1  00 

fi  98 

'  RoHand  Paper  . . 

a'l'i 

6  on 

fi  -32 

)  St.  Lawrence  Flour  .... 

aim 

7  00 

3  00  1 

Saguenav  Power  . 

98 

5  50 

5  oi  ‘ 

South,  of  Canada  ..... 

..  103'. 

6  00 

.5  7R  . 

St-eel  of  Canada  ... 

.  69 

1.7.6 

2  91  1 

Tin  Top  Tailors  . 

.  .  100 

7.00 

7  no  i 

Walkcr-G.  AW  . 

..  l?'a 

1.00 

.6  41  1 

j  Western  Groceriea 

alin 

7  00 

6  30  . 

Woeton,  Geo.  ... 

80 

5.00 

6.26  1 

COMMON 

STOCK.S 

j 

Agnew  Surpa??  . 

. .  1 0 1.^ 

.ftOb 

6  8S 

.Asbestos 

. .  fi.'’ 

2  OOb 

2  94  1 

Assoc.  Breweries 

.  !8U: 

.80 

.5  93  1 

Bell  Telephone . 

.  103 

R  00 

4  91 

Brazilian  .  .  . . 

..  ir? 

dl  on 

8  41  1 

B  American  Oil  ...  .  . 

..  29 ',3 

1  00 

4  S8  1 

B.  C.  Power  ’  .4*'  .  .  . 

.  80 

2  00 

6  67  1 

Build.  Products.  .  , 

50 

2  ooh  4  00 

Burt.  F.  .X'  . 

.  K 

1  20 

7  no  , 

Can.  Malting  . 

22 

1  50b  4  70  t 

Can.  N  Power  . 

..  19 

1  20 

0  32  I 

Can.  Packers  ..... 

.  ,  63 

8  oO 

4  76 

Can  Vinegar . 

..  1*1 ‘3 

1  20 

7  74  1 

Canadian  Bronze  . . 

. .  3" 

1  .50b  4  05  1 

1  Can.  Cotton  .....  . 

. .  *6: 

4  00 

5  97 

Can.  K  Inv  . . . 

.  12M 

1  60h 

*3  20  ! 

1  Con?.  Bakerie?  . 

.  13 

1  00 

7  60  : 

1  Consumers  Gas  . 

..  1"6 

10  no 

5  02  , 

Co?mo?.  Imperial  . 

..  11 

SO 

4  71 

!  Crown  Cork  . 

..  al8 

1  OOb 

.5  55 

Dom.  Bridge  . . . . 

..  29 

1.20 

4  1  1  t 

Distillers  Seagram . 

..  12*4 

2  on 

1.5  80  i 

Dominion  Glaas  .  .. 

, .  96  -4 

5  00 

■5  P  . 

Dominion  Textile.  ...... 

.. 

5  00 

T,69  i 

Electrolux  . 

.  .  131.4 

1  hO 

11.64  ! 

Fanny  Farmer . 

•  •  iB.'ca 

1  OOb 

6  41  1 

Ford  of  Canada  . 

..  IS 

1  00 

5.55  i 

Goodyear  Tire . — . . . 

. .  a59 

2  60b  4  24 

Imperial  Oil  . 

.. 

.rl  25 

7.30  1 

Imperial  Tobacco  .  . 

..  UH 

62,i5C 

4  27 

Int.  Nickel  . 

. .  40 

2  OOb 

4  36  ' 

Inter.  Pete.  . . 

..  24  W 

x2  50 

!0  20 

Jamaica  P.  S . 

..  '32 

1 .  V.5 

6,4.  1 

Lang.  J.  .4  . 

c, 

■:o 

7  77  1 

Laura  Secord . . 

•  •  ^9 

3.00 

6.09  1 

Loblaw  Grocet.  "A’* . 

?? 

l.OOb  4, ,6.6  ' 

McColl  Frontenac  . 

..  I9'4 

40 

3  90  1 

Montreal  Cottons 

,.  a3.i 

2  on 

5.71 

Montreal  Power  . 

. ,  281." 

1  .60 

6.26  j 

Mont.  Tramways  ...... 

.,  89 

9  00 

.1.26  1 

Moore  Corp  . 

..  28 

1.80 

5.72 

National  Breweries 

..  40 

2.00 

5.00  ■ 

Nat.  Steel  Car  . . 

..  42 

2  00 

4  "0  1 

Niagara  Wire  . . 

..  24 

2  00 

8  33  1 

Noranda  . 

.  66  U 

a  00 

4.51 

Ogilvie  Flour  . 

..  '29 

l.oob 

3.45 1 

Ottawa  Electric . 

..  24 

8.20 

i3  33  ' 

Page  Hersey . 

..  90 

4  OOb  4  44  1 

Penmans  . 

..  46 

3  00 

0  25  1 

Photo  Engravers  . 

17 

1.00 

,6  88  ; 

Quebec  Power . 

. .  15 

1  no 

6.67  , 

St.  Law'rence  Flour  . 

..  IT 

1.00 

5.88  t 

Shawinigan  ....  . 

..  19K 

.30b  4  13 

S.  Canada  Power  . 

..  12  ri 

RO 

6  40  i 

Steel  of  Canada . 

..  631*; 

1  '^b 

2  7.  ‘ 

Walker  G.  &  W . 

.. 

4.00 

0.6'  1 

Weston*  Geo 

..  iO>i 

.80b 

7.80 

« — .Ask  quotation. 

• — Bid  quotation. 

b— Bon’ia  not  included. 

X — Including  extra.?. 

m 

BANK  .STOCKS 

Pries 

Div. 

Yield  ! 

Can.  National . ......... 

..  162 

8  00 

4  ’'4  i 

Commerce 

s.oo 

4:1, 

.  105 

10  00 

0  13  1 

Imperial  . 

200 

10  00 

6  00  , 

Montreal  . 

.  201 

s  00 

5.112  ’ 

Nova  ScotU  . 

..  2.3 

12.00 

4  lO  1 

mg. 

All  of  these  companies  have  wide¬ 
spread  holding.s  in  Turner  'Valley 
and  their  revenues  are  subject  to  in¬ 
crease  either  through  drilling  -w’ells 
on  their  own  land  or  leasing  out  to 
other  companies  and  collecting  roy¬ 
alties  from  production. 

Foyalite  Oil  is  in  the  speculative 
investment  class  as  It  l.s  undoubtedly 
the  strongest  company  in  the  field 
today's  level.’:  while,  on  the  other  ‘  being  a  subsidiary  of  Imperial  Oil 
hand,  a  hold  might  bring  worth-  Royalite  has  been  paying  semi¬ 
while  compensation  m  the  way  of  annual  dividends  of  50  cents  plus  a  [ 
market  enhancement  in  the  stock.  '  bonus  of  25  cents  per  share  for  sev-  j 
Bril  Telephone  is  always  worthy  I  eral  years  Calgarx'  and  Edmonton 


all-important  influence  on  the  oper- 
;  at  ions  of  the  newsprint  companies, 
[  and,  consequently,  in  the  market  for 
I  their  securities.  There  is  little  to 
be  gained  by  selling  Consolidated  at 


The  first  signs  of  “getting  stout’’  are  Nature’s  warning  to 
check  on  your  habits  of  diet  and  exerci.ac.  But  your  scales 
cannot  tell  you  what  you  should  weigh.  To  check  yout  weight 
intelligently,  you  will  he  aided  hv  the  helpful  ir^formation  in  the 
Metropohtan  booklet  “Overweight  and  Underweight." 

If  you  are  over  thirty,  a  weight  10  to  20  pounds  below  the  a'cer- 
age  IS  desirable.  Excess  fat  is  often  associated  with  heart  drsease. 
dubetes,  kidney  trouble  and  high  blood  prcss-arc.  Furthermore, 
fat  may  be  a  handicap  m  surgical  operations  and  in  certain  acute 
diseases,  especially  pneumonia  As  a  rule,  fat  people  do  not  live 
a.s  long  as  those  of  norma!  w’eight. 

Under  thirty,  it  is  better  to  weigh  .5  to  10  pounds  more  than  the 
average.  Extreme  slendernc.s3  in  young  persons  may  endanger 
health.  A  few  extra  pounds  help  in  early  life  to  protect  against 
tuberculosis. 

What  can  3DU  do  about  ovcrn'cight’  Fortunatclv,  in  almost 
every  case  it  can  be  brought  eaiely  under  control  by  exercise  and 
by  cutting  down  on  fattening  foods.  But  before  malung  drastic 
efforts  to  reduce  your  t*'eight,  it  is  important  to  have  a  physician 
examine  you. 

He  tnll  tell  you  what  your  w-eight  should  be.  help  you  plan  a 
diet,  and  adinse  how  to  effect  a  moderate,  s te,-idv  loss  of  n'Cight. 

This  is  a  far  wiser  course  than  quick  reducing  methods. 

When  reducing  you  don't  need  to  starve  or  .suffer  distress.  You 
can  eat  three  adequate  meals  a  day  and  still  lose  in’eight. 

Send  for  the  Metropolitan  booklet  “Ovcrv'cight  and  Under¬ 
weight’’  w’bch  has  many  suggestions  for  reducing  sanely  and 
safely,  subject  to  your  doctor’s  appro\’al.  Your  copy  wnll  be 
mailed,  free,  on  request.  Address  Booklet  Department  n-K  33. 
Canadian  Head  Office,  Ottawa^ 

Metropolitan  Like 

Insurance  Company 

A'Eir  YORK 


PREDr.mCK  H.  rCKFB 
Ctulirman  of  tho  Board 


paid  a  dividend  of  .5  cents  per  .share  | 
in  1937.  j 

Other  companies  which  do  not  ! 
hold  as  strong  a  position  in  the  field  j 
as  the  companies  noted  above  but 


of  retention  as  a  sound  investment 
At  your  purchase  price  the  .stock 
provides  a  yield  of  nearly  4 '2':,.  an 
attractive  return  on  a  security  of 

thi.'i  type.  _  ^ _ 

Nickel  should,  of  course,  be  held.  !do  possess  good  wells  and  are  paying  !, 
Operating  results  of  the  company ;  dividends  include  the  following:  ' 


LEKOY  A.  LINCOLN 
Prosiden  t 


C.4y 'iOtAK  HE.4D  OFrrCE-^OTT4Tr.4 


SERVING  CANADA  SINCE  1872 


h.ave  been  comparatively  well  main¬ 
tained  this  year  despite  industrial 
developments  in  the  U.S.  which  must 
have  curtailed  seriously  consumption  : 
of  Nickel  in  that  market.  If.  as  the  j 
bulk  of  informed  opinion  believes, 
industrial  conditions  across  the  bor-  i 
deV  arc  due  for  an  early  recovery. ' 
earnings  of  the  company  should 
benefit  materially  therefrom  and  the 
market  for  the  stock  would  Improve , 
accordingly.  ! 

Shawinigan  Is  another  company 


Commoil,  Prairie,  Sunset,  Founda- ;  Chain  Stores  Testinc; 

,'™-  M».^rch  ai.d  rir..ion,.  j  Montreal  Tax 


Law  Course  Being  Used  j 
For  Business  Training 


riaimin?  that  recenl  chain  store 
taxes  in  the  ciiv  of  Montreal  are  dis- 1 

_ _  I  criminatory  and  illegal,  attorneys 

Regina.—  'While  the  profession  ofi  for  Thrift  Stores.  Ltd.  and  its  sub-' 
law  ma.v  appear  to  be  overcrowded.)  sldiary  organization  Stop  and  Shop, 

•  here  is  no  dearth  of  students,  for*  IJmIted.  have  .started  action  in  the 
young  men  and  young  women  have;  Superior  Court  to  test  the  validity  of 
"found  new  outlets  to  their  ambitions!  the  city’s  action  in  assessing  heavy, 
in  law  today.  Dean  V.  MacDonald,  i  taxes  on  chain  stores 
K.C.,  of  the  law  school  at  Dalhousie'  The  organization  controls  67  chain 


the  business  hesitation  here  which ' 
has  accompanied  the  depression  ini 
the  US.  The  company’s  eamings! 
for  1937  ran  considerably  in  excess! 


here. 


Under  recent  civic  legislation,  pa.ss- 
ed  by  means  of  charter  amendment, 


less  favorable  than  last  year,  should 
again  be  satisfactory.  Operations 
of  the  company  are  influenced  to  a 


Dean  MacDonald  said  that  about!  ,  , 

a  third  of  those  who  enter  law  at  I  grocerv  stores,  more 

than  ten  in  number,  must  pay  a  tax 
of  $l.onn  for  each  .-tore  in  excess  of 
ten.  In  addition  there  i;:  a  surtax 


the  University  today  attend  with  no ; 
intention  of  practising  law  but  to  get  ' 
training  as  business  and  profession- . 
al  executives.  Another  third  find  j 
niches  in  the  business  world  and* 
considerable  extent  by  newsprint  ac- i  '’ii'y  ^  third  of  those  who  enroll  ac- j 


tually  set  out  to  practice  law. 
j  "It  IS  proof  1.0  me.  at  least,  that 
I  young  people  today  realize  the 
I  value  of  real  training  before  enter- 
i  ing  complex  business  life.”  ho  said. 

;  "Attendance  at  our  law  school  is 
i  steadily  increasing.  We  get  contm- 
I  ual  calls  from  executives  seeking 
i  trained  secretaries  with  a  know- 
;  ledge  of  law.  The  demand  for  the 
i  law-trained  man  is  Increasing  due 
I  to  the  greater  complexity  of  busi- 
i  ness  life,  requiring  men  of  special- 
I  rzed  training  The  rise  of  .so  many 
i  government  boards  has  also  made  a 
place  for  the  graduate  In  law  t.o- 
i  day." 


tivity  and  normal,  or  near  normal 
conditions  in  that  industry  would  be 
reflected  materially  in  sales  and 
earning.s  of  the  big  power  company. 

This  stock  is  well  worth  retaining 
both  for  appreciation  and  possibili¬ 
ties  for  enhancement  in  dividend  re¬ 
turn. 

The  market  for  International  Pete 
has  been  affected  by  conditions  in 
the  crude  oil  market  and  doubts  as 
to  whether  compan.v  can  maintain 
the  current  rate  of  dividends  and 
extras  on  the  stock  An  economic 
and  business  improvement  in  the 
U.S.  would  be  of  considerable  help 
to  this  company,  while  possible  in¬ 
flationary  conditions  across  the  line 

is  also  a  factor.  Even  if  distribu- 1  «  »  t  l  C  i-* 

tions  on  the  stock  w'ere  reduced,  cur.  j  B.  A.  ToOftCCO  CtfCCting 
rent  market  value  is  such  that  the  i  $1  200.000  Plant  in  Quebec  i 

yield  probably  would  still  be  attrac-  ,  n-  *  •  , 


of  elghi.  per  cent,  or  -rSO  and  then  a 
fee  of  25  cents  for  the  framed  li- 

cen.se 

The  two  companies  are  liable  .for 
payments  totalling  $.52,086.73  for  this 
year  and  refuse  to  pay  this,  claim¬ 
ing  that  By-law  1,504.  under  which 
these  amounts  are  assessed,  is  in¬ 


valid. 

In  addition,  the  companies  claim 
the  return  of  $73,717.2.3  fmm  the  rity 
treasury  for  taxe.s  unduiy  collected 
a.s  far  back  at  1933.  when  i*  is  claim¬ 
ed  discriminatory  taxes  were  first 
imposed 

Dunning  Outlines  Plan 
To  Stimulate  Construction 

((  on'inued  from  Pace  4j 
men*  in  the  living  conditions  of  our 
people, 

1  -,tid  the  other  dai  that  »he  pro¬ 
gram  con.stifuted  a  challenge  to  the 
building  'ndustry  I  repeat  that 
rhallenae  today  with  .ill  the  empha¬ 
sis  I  can  command  I  wish  to  add 
that  r  .am  confident  the  challenge 
w'ill  be  accei'ted  If  it  i.*.  the  con¬ 
tribution  which  1*  can  make  to  the 
elimination  of  unemp’.ox-meni.  to  the 
stimulation  of  our  whole  economic 
life  and  to  the  e.vpanflon  of  the  na- 
tlonal  income  will  be  difficult  to  ex¬ 
aggerate 


showing  —  advance  estimates  sug¬ 
gest  eamings  equal  to  $5  a  share  or  _ 

better  on  the  p^erred  «tock.  is  I  ;  Ti:  ^ 


s.oo 

10.00 


tive.  Everything  considered.  "Pete"  ' 
appears  to  be  a.  hold  rather  than  a  I 
sale  at  this  lime.  I 

Dominion  Textile  has  been  experi- 1 
encing  a  decline  in  busines.s,  condi¬ 
tions  in  the  cotton  textile  industry  I 
having  been  unfavorably  affected  by 
the  contraction  in  buying  power 
here  and  also  by  the  effect  on  the  i 
price  .structure  of  keen  competition 


Prospects  for  a  good  ciysp  in  XVest- 
em  Canada  this  year,  the  first  for: 
some  considerable  time,  are  a  fac- ; 
tor  in  the  early  outlook,  and  a  re- 1 
covery  in  the  U.S  would  be  reflect-  j 
ed  in  industrial  conditions  in  Brlta.ln : 
and,  probably  in  a  dimin'ition  of 
competition  from  the.=r  sources. , 
Here  again,  as  in  the  case  of  ‘Pete"  1 
a  cut  in  the  dividend  to  say  $4  a ' 
share  would  still  give  a  fairly  good ! 
yield  on  the  stock  at  current  levels. ; 

Montreal  Power,  despite  political  i 
annoyances,  should  be  able  to  main 


4;8il  tain  the  $1,50  dividend  on  ita  atock.  tiea.** 


Construction  of  a  plant  which  will  \ 
cost  .$1,200,000  will  begin  at  Cap  de  j 
la  Madeleine.  Que  ,  near  Three  Riv- j 
er.s.  within  the  next  two  months,  R  | 
T.  B.  Schreiber.  representative  of  j 
the  British  American  Tobacco  Co,  ofi 
England,  announces  j 

The  plant,  to  be  built  in  Canada  i 
because  of  unsettled  conditions  in  j 
Europe,  w'lll  employ  approximately  | 
175  people.  Mr,  Schreiber  said  It  will  j 
manufacture  aluminum  foil  for  ita , 
parent  company  I 

For  some  months  now,  ’\Ir  Srhrel- j 
her  has  been  working  on  the  prolert ' 
In  con.tunction  w  ith  the  Provincial ! 
Government  and  the  development  de- ' 
partm.en*  of  the  Shawinigan  Water  &  . 
Pow'cr  Co  .Active  consTrurtion  Is  to  j 
start  in  .August,  subject  to  a  few  ar-  i 
rangements  still  to  be  made  | 

‘‘■The  building  will  cost  approxim- 1 
ately  $40P,000,"  Mr.  Schreiber  said  ! 
"the  rest  of  the  money  being  spent  j 
on  machinery  and  other  necesii- 1 


m 


A  WEALTH  OF 
INFORMATION 

Every  business  hos  its  own 
particular  problems/  and  those*  who 
guide  business  enterprise  over  the 
rood  to  success  must  accept  the 
responsibility  of  making  decisions. 

This  bonk/  in  serving  Canadian 
business  lor  82  yeors,  hos  accumu^ 
loted  o  wealth  of  experience  which 
mony  business  men  have  found 
helpful. 

BANMOIONTO 


Incorporated  1S5S 
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DCKICEfTC  CCCM  '  Bales  quite  good  Sales  of'i  .  — 

DljliJjrllO  jLLn  gasoline,  oil  and  greases  good  Re-  Divifietid  Dpclaratinn^i 

*1  Aja  a  a  cr  v/aaajii  tail  trade  fairly  good  (  ollections  U  HfJ 

B.  C  LUMBERMEN  '  r^Mry. — Groceries  and  all  lines  |  Yrarlv  Div 

^  foodstuffs  continue  to  move  in  ^***  Declare 

I  111  TAY  THAWlF  volume  with  turnover  ra-  ^cme  GIov,  Work, . ,12^1 

Hi  I II A  vllAllUlj  'hor  difficult  to  keep  on  the  same  Do,.  Pref .  « 10  1  621^ 

_  •  level  as  at  this  time  Inst  year.  Hard-  Agnew.surpa,,  Shc»,  Pref.  ...  7  oe  1.7s  q 

Removal  of  Sales  Tax  on  Build.  I  t"sio‘'N:rr«?,n%r,f  I'sn  ^ 

nuw  €»1  UI  .jaica  UI  uuii  I  ,ijough  building  .supply  sales  con-  Asb.Mo,  Corp .  2. on  .snq 

ing  IVIatenals  to  Help  I  tmue  at  a  low  ebb.  Ladles*  and  men's  Ro ,  Lxtr,  .  50 

Domestic  Sales  I  wear  and  millinery  moving  quite  Assoc.  Brewcri?,  . .  .pn  20  q 

,  ,  .  ,  ,  I  .s  Assoc  Br^wrri#*  Pf!»f  .  7  00  i.75  q 

-  !  Plowly  f^xcept  at  special  salea.  Roots  Bank  of  Canada  .  2.23  i.i2s 

GOOD  MARKET  IN  WEST?  I  and  shoes  only  fair,  with  volume  B  "t  Nov,  Scoua  .  I2  nn  3  no  q 

_  *  !  slightlv  below  same  period  last  year.  B"rk.r»  Broad  Prrf.  .  2  jn  ^21.4 

With  Prospects  for  Good  Sized  |  ^u^iness  at  country  ..tore.s  generally  ,  05  fn 

,  _  V.  Li  D  •  •  /->  i  showing  smaller  volume  than  at  this  Balding  Cortiraili  .  4  on  1  00  q 

and  rrontable  rT'aine  Crop  — ;  time  last  year.  Automobile  supply  t^o.  Prcf .  7  on  1  75  q 

Export  Outlook  Is  Obscured  |  trades  quite  active  although  new  and  . **  "n  ^  23!? 


'  hardw’are  sales  quite  good  Sales  of'( 

;  gasoline,  oil  and  greases  good  Re- 
tail  trade  fairly  good  (  ollections 

I  fair_  -  —  — 

'  ('alMry. — Groceries  and  all  lines  | 

'  of  foodstuffs  continue  to  move  in 

:  just  faJr  volume  with  turnover  ra-  Acm,  gIov,  Work,  . 

ther  difficult  to  keep  on  the  same  Do,.  Pref . 

’  level  as  at  this  time  Inst  year.  Hard-  Agnew.surpa,,  Shce,  Pref 
ware  merchants  fairly  husv.  al-  Am.  Cyan, mid  A  a  B  .. 

though  building  .supply  sales  con-  Asbe.io,  Corp . 

tiniie  at  a  low  ebh.  Ladies*  and  men's  Ro  ,  Lxtra  . 

wear  and  millinery  moving  quite  Breweries  . . 

Assoc  Br^wrri#*  Pr«f 


Yearly  Div 
Rate  Declared 


.^n 

2.00 

,80 


Dale  Record 
Payable  Date 


.slowly  except  at  special  sales.  Boots  Bank  of  Canada 


.12 

^  q 

July 

1 

Jun^ 

18 

.3  71.*, 

.50 

1  62 

H  q 

Julv 

1 

Jun? 

18 

4  87'3 

6  50 

1.75 

q 

julv 

2 

June 

15 

5.25 

7  no 

.15 

q 

July 

1 

lune 

(5 

.30 

.60 

3  50 

b 

June 

30 

June 

28 

7.00 

10.50 

.50 

q 

June 

30 

lune 

15 

1  00 

50 

June 

30 

June 

15 

.50 

20 

q 

June 

30 

June 

(5 

40 

'  .80 

1.75 

q 

lulv 

1 

June 

1  4 

5  25 

7  00 

1(2 

% 

julv 

lulv 

2 

Mav 

31 

2.25 

2  25 

3  no 

q 

2 

June 

15 

9  00 

12.00 

2  jn  62  I4  q 
7  no  3  50  , 

05  inC 
4  00  I  00  q 
7  no  I  75  q 


With  Treaty  a  Threat 


expensive  second-hand  cars  are  p  a  Oil  .  .  ... 
moving  quite  slowly.  Still  little  or  P  c.  Fi.ctnc  Pref 


The  Financial  Time.  nothing  being  paid  off  on  old  pa.st  teleohSne.'  2nd  Pref. 


Vaaeoirver  Bureau  The  Financial  Timet  ,  notninS  nPlTlC 

Vancouver.  —  Removal  of  j^les  ; 
taxes  from  building  materials,  an-  ’  Kilinonton. 
nounced  in  the  Dunning  budget,  I  f'”'"'  •‘'fib  f- 


Wholesale  groceries 


Pralorn4*  Mine** 
Do,  F.xtra 


f>  00  I  50  q 

ft, 00  1  30  q 

6.00  1.50  q 

.60  . 1  5  q 


June  30  June  2.3  *.87'/^ 

Jtilv  2  tune  1 3  7.00 

Aui  20  Julv20  10 
Ju!v  2  June  I  3  3 .00 

July  2  J’ane  1 3  3.25 

July  I  3  June  23  6.00 

July  1  3  lune  30  30 

July  2  June  13  73 

Julv  2  June  20  4.50 

July  i  June  16  4.50 

Aug.  1  July  16  4.50 

julv  1  5  June  30  .40 

Julv  1 5  June  30  .30 


of  the  great  coast  sawmills. 


only  fair,  and  forced  sales  to  reduce 


tvO-  a  sufficient  extent  to  check  '  accounts.  cer 

gradual  curtailment  in  lumber  pm-  3ai!r<*iiTpr«  —  holesale  rrncery 
ductloD-  British  t  olumbia's  lumber  ,  houses  report  volume  of  sales  hold- 
industry  depend.^  primarily  on  the  steady  with  collections  just  fair, 

export  trade,  and  that  ha?  been  coru-  j  ^oods  and  clothing  houses  re- 

paratively  inactive  ff->r  s^^rne  time  port  sale?  picking  up  slightly  but  ^ 
heles?.  the  'rade  i?  n'lt  di?-  '  '^lunie  still  below  that  of  same  i^e- 
n'^seci  to  sneer  at  an*  business  offer-  riod  last  year.  There  is  a  slight  ini-  Cad 
‘ng  thes,=,  dai's.  and  if  'he  sale;,  t.ax  prnvemenf  in  collection.^  Boots  and 
exemption  from  lumber  mean;  a  cen-  ?hoes  report  sales  improved  over 
era!  s'lmulafion  lu  con.'iruc'ion  there  previous  week  Hardw.are  line.'  re- 
may  be  important  order;  'from  the  ported  quiet  huf  collections  fairly 
domestic  field,  .sufficient  to  maintain  good.  G.as  and  oil  .sales  quite  hri.sk 
■several  milLs  during  the  lull  m  for-  ui  'he  cit,  but  slow  in  outside  points,  c^ri 
e;gn  maike's  ('ollections  quite  good  ui  this  line. 

One  of  the  best  prospect.s  for  the’  '  onfcotionery  sales  reported  quiet.  P"'' 


.=,evera!  milLs  during  the  lull  in  for-  ''n  'he  cit,  but  slow  in  outsioe  points,  c^ribno  Gold  . 

e;gn  maike's  ('ollections  quite  good  in  this  line.  (5°  extre 

One  of  the  best  prospect.s  for  the’  '  onfcotionery  sales  reported  quiet.  rl!nycTn  'hoan’^'^^ 
lumber  busme.rs  at  presen'  i.s  'he  ’  -  -  .  —  ,  (  -nt  F'atnria  .  . . . . 

jr' J  POSITION  GIVEN  ' 

.-'■erdu^  .\ssurnnte  of  a  good  crop  *  Viyiliveil  Confederation  Life  . 

at  fair  nrire.e  oUJ  probable  make  Al?  UII  I  ADTCT  AA  Confederation  Life  . 

Urge  sums  available  for  building  in  HILLIaLjI  t U.  cr^orBake"",  ' ! : ! 

rne  'hree  ''  heat  provinces,  and  B.  <  .  j  Con.,olidated  .M  &  S 

mills  o-tii  then  cash  in  as  they  have  ,  _  » xe  ■  ■  ■  ^*''a  - 

in  previous  season.;  o-hen  conditions  !  Joint  Liquidators  Review  Affairs  Con.umers  Ga,  ... 
ha'-c  been  favorable  m  ''anada  sl  as  at  April  7.  the  Date  of  ;  Datn’^s.  Tr^'rT  A^”' 
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Coni^olidated  .M  &  S. 
Do  .  ExtrA  . 


h3'''?-  befn  fa''orabIe  in  ^'anada'?' 
bread  I'.isket  Ex  en  before  the  an- > 
nounrement  of  sales  ta.\  exemption, 
there  I'-as  good  reason  to  expect  a  j 
r.'ns'.derable  e;,,pan.=ion  of  business; 
or.  praines  and  'hi.’  latest  in- ' 
ducement  coupled  with  other  con- ' 
cc-ssions  offered  to  the  building- 
rr.id^s  recen'l.v  bx  home  loans,  .and 
so  on  max-  prox-p  to  be  a  substantial 
stimulus  'o  a  long  deferred  activitx 
The  most  depressing  feature  of 
'he  lumber  situation  at  present  con¬ 
tinues  to  be  the  possibilitx  of  rex-j- 
fion  doxvn’x  ard  of  the  tariff  prefer- 


as  at  April  i,  tne  uaie  or  ,  duvH  &  Krire  a  . 

Liquidation  bIh^ 

-  Dorn.  CoxI  Pref  . 

Th"  ioln'  liqiildatOTS  of  Hillcre.St  Dom  roundne,  &  Steel  . 

ollieries  Limited  have  ts.s’ied  a  con-  , . 


''ollieries  Limited  have  ts.s’ied  a  con-  . 

di'ion  .statement  shnxx-ing  i».s  position  p'ref .  ! 

as  of  .April  7.  to  date  of  liquidation  Dom  Textile 

The  rep'irt  .shows  current  assets,  as  Boox  Textile  Pr-f  . 

of  April  7.  at  '{03.7S‘i.  and  current  J.;;''  s^^el  ^prod^Vref! ' 
liabilities  of  ndl.-SBo.  the  latter  fig-  Fh.,!  Theatres  Pref.  .  . . 
lire  not  including  accrued  bond  in  Fwropean  Electric  A  6i  B 

teresi  and  propertv  taxes  due  .and  !  "iconbridBe  . 

accrued.  Among  the  secured  claims  inundation  To 

mo.sT  important  Is  the  wages  I'eni  ('.a'irrau  Powar  Pref  .. 

:?2l.'x47,  while  banking  indebtedness.  ^  f3recninc  'fire  . 


encr-  hitherto  enjoyod  bv  ranada  in  ‘ 

'he  British  markets.  The  United  nn.secured.  .stands  at  $6- .o< 0. 

States  is  anxious  to  break  into  the'  The  income  and  expenditure  ac-  f.u. 
important  British  market,  xvhere  B  U.  ■  Poiint  Jor  the  period  of  .Ianuar> 
mills  ha'e  taken  awav  the  bulk  of  '•  If'SS.  showed  a  loss,  al 


Power  Pref 
nc  HTre  .  .  . 


Tir*  . 

n..  Pref  _ 

Guar  Co  of  V.A  _ 

Do  .  K.xtre  . 

Guai^^fi.  Trust  of  Can.  . 
HfttiiilTon  Potions  Pref. 
M.tru.  U  Tht*atr«s  Pref. 


mills  ha'e  taken  awav  the  bulk  of  '■  If'SS.  showed  a  loss,  af'er  Hm.niton  Coiton,  Pref,  ”!.!!!. 

the  business  former!'-  absorbed  bv  '  operating  expenses  .and  miscellanc-  iiun,  U  Thrutm,  Pref  . 

the  mdustrv  in  Washington  and  Ore-  revenue,^  of  n3.,394.  to  which  Huidmn  Cypc.,  _  . . 

gon  These  txvo  states  hax'e  been  in'  "®'  .iie,-S4  in  taxes,  salaries  xiascot  . . !!'.!!! 


I.ae  25  q 
i.OO  .30* 
.50 

10  00  2  50  q 

5  00  1.25  a 

50  25  , 

4  00  i  on  q 

10  OO  2.50  Q 


500  (  25  q 

7  on  I  75  q 
5  30  1  3  71.,  q 

5  no  !  25  q 
700  I  75  q 

son  1.30  a 

7  no  I  75  q 
7,00  3  50  * 


(  00  25  q 

.50  int. 
5  00  1,25  q 

on  I  5  q 
2  50  63  q 

2  50  63  q 

0  00  1.50  q 

2  50 

5.00  2  50  . 

50  b 


'he  lumber  doldrums  ever  since  'he'  directors  feeq  to  leave  .i  los;  p,,  -xtr*  .  m 

Empire  agreements  put  prosperitv  i  bond  Interest  of  J24.(i7S  Hmde  o.  .D«uch  .  . .  '  on  2.5  a 

that  "'as  previou.slv  theirs  m  the  laps '  interest  for  the  period  bTv' \i  s!*.'!”!.’!!  '  75'’ 

of  British  (-'olumbia  export  mills.  amounted  to  $4.4O0,  indicating  .a  net  ^  Mort  . 4. 0(1  1  on  q 

\ew  Trealr  1  K-iefnr  i  depletion,  of  $20,073  imperial  Bank  .  in  00  2  30  q 

■  '  ’  For  the  year  ended  December  31,  • 'tepsoai  Life  . . .  1500  3  75  q 


4. oil  i.on  q 
in  on  2  30  g 


It  IS  everx'where  conceded  that  in  i-.c;  ,here  was  a  net  loss  after  bond  V'u  . 

the  bargaining  for  .a  n^;;  tariff  set-  .  interest  of  $41.16$.  ,  ,  iXMnal  Wm.,nc' 

up  betveen  the  I  nited  Kin.gdom  .and,  jn  their  report  the  liquidators  In*  Bronze  Powder, 
the  United  States,  lumber  is  one  of,  ,.,3,^  that  "Since  the  date  of  liqui- 
the  commodities  likely  to  receive  steps  have  been  taken  to  re- 1 •* 

some  revision,  and  any  reduction  in  operation  and  a  study  in*.  M.iiin*  i,t  Pref! 


(  5  00  3  75  q 

'5.00  3  75  q 


Julx'  2  lune  15  .75  .05 

(uly  (5  June  20  50  1.00 

.FuIylS  June  20  50  2  50 

July  2  June  15  7.50  10.00 

Juix'lj  June  30  3.75  3.00 

June  30  June  (5  .25  .25 

Iulv20  lune  30  3  00  2.50 

julv  2  June  20  7.50  10  00 

)u!y  2  June  (5  1.13  1.50 

Juix’  2  June  20  .75  .50 

Julx'  2  June  (  5  3.75  5  00 

July  2  lune  1  5  3.25  7  00 

Aug  I  julv  12  4  121,  4.!2'i 
(ul'i  2  junelj  3-75  4  00 

jul"  (5  lune  30  5  25  7  00 

Juiv  2  lune  20  4  50  6  00 

lulv  (  lune  1  5  5.25  7  00 

luly  30  June  30  7  00  7  00 

June  2  7  June  20  AO  .60 

June  30  June  14  ,15  .30 

Juiv  1  June  (5  50  1.00 

Tune  30  lune  15  .50  .30 

'July  I  June  I  2.50 

iuiv  2  lun-  15  .45 

julv  2  June  15  l.Sfl  2.50 

Iuiv  2  lur-  15  I  SO  2  50 

lulv  15  lune  30  4  50  6.00 

lulv  15  lune  30  7.50  |P,00 

lulv  15  lune  30  5  00  5  00 

jul'  2  lune  15  2.00  2  00 

June  30  May  3  I  3.50  5.50 

July  2  June  15  .20  .20 

June  30  tun-  IS  .60 

Julx'  2  June  I  .00 

Julv  2  lune  1  03 

Iul\*  2  lune  1  5  7  5  1,00 

lulv  15  lune  30  4  50  6.00 

tune27Mav  27  75  1  75 

Itily  2  lun-  15  3  00  4  75 

Oue  I  lune  30  7  50  10.00 

lulv  2  June  30  1  1  25  1  5  00 

Oct.  I  Sept.  30  15  00  15,00 


the  preference  to  -'anada  would,  of  possible  further  economies 
co'jrse_  be  a  severe  blow  to  British  i  of  the  probb 

1,  olumbia,  w'hich  has  come,  to  regard  ;  .  i.,  -.-irs 


able  outlet  of  all. 

D'aring  'he  fix*e  .x’ears  prior  to  *he  ’ 
enforcement  of  the  Empire  agree- 1 
ment.s  British  rolumbia’s  annual' 


being  made.  One  of  the  problems 
to  be  faced  in  connection  with  the 
liquidation  is  the  question  of  de¬ 
fault  of  Interest  on  the  $32.6. bOO  ,6 


000  feet.  Assisted  by  the  empire  '  '  '  ■  „  ■  ^ 

J  nrnbipm  is  rpceivinc  our  a 

agreements  and  aggressive  promo-  '  Rnlance  Sheet  ■ 

t'cn  bv  the  industry  helped  along  bv  '  ,u  u  i  ^''tch-ii  Pn 

The  provincial  goxernment,  the  mar-  following  .’hows  the  balance  s  r  6  n 

ket  x'-as  expanded  during  the  five:  position  o  th.  company  as  of  Momi-ui  i  _6^D 

years  follo'ving  10.32  to  an  annual  "'^Tril  i.  date  of  liquidation. 

rtAUfif  xAn  Ar«A  Ann  >S?bTS 


Indu..lrial  Acreptanc-  "A"  .. 

2  on 

5  n  q 

lune 

30 

June 

27 

.87'- 

In'.  Bronze  PowH-r.s 

1  30 

3  71.2  q 

luh 

1  3 

lune 

30 

'  1  2  '4 

Do.  Pref  . . 

1  30 

3  712  q 

lulv 

1  5 

June 

30 

1  12 ’-2 

IntercoToniaT  Coal  . ,  -  ,  . . 

ft.OO 

3  on  , 

iuh- 

2 

June 

22 

6  00  ^ 

Do  .  Pref  . 

fi.oo 

4  on  s 

lulv 

2 

June 

22 

8.00 

In'.  Milling  1st  Pref . 

3  no 

1  25  q 

Juh 

1  5 

Julv 

2 

3.75 

Int  Nickel  . .  i«  . 

2.00 

50  q 

June 

30 

Mav 

31 

1  00 

Inter  Nickel  PPref  . . 

7.00 

1  75  q 

Aug 

1 

July 

2 

5.25 

lnt**f.  Power  Pref . . . 

I  50  b 

lulv 

2 

lune 

1  5 

4.50 

Inter«ta»*  Royalty*  A 

M2 

28  q 

lulv 

1 

June 

1  5 

.84 

Investment  Foundation  . 

00 

.7)  q 

July 

15 

June 

30 

2.00 

Do  .  Acet  arrears  . 

75 

luh’ 

15 

June 

30 

2.50 

larnaica  P  8  . 

1.73 

43  Xj 

lulv 

2 

Jun- 

15 

1.31  ig 

Jamaica  Public  Service  Pr-f  . 

00 

1 .75  q 

iuiv 

lune 

(5 

5.25 

John  A  Lane  ic  Sons  . 

.70 

.1  7'-q 

lulv 

2 

june 

(5 

.52  4 

Kootena'  Belle . . 

1  ft 

04  0 

Iuiv 

22 

Julv 

15 

09  ^ 

Landed  Banking  . . 

5  no 

1  25  q 

julv 

2 

June 

June 

(5 

3.75 

Lax'a  Cap  Gold  . 

.02 

june 

30 

10 

.05 

Marcus  Loe.v.  pref  . 

1  75  b 

lune 

30 

Tune 

18 

5.25 

McColl  Front-nac  Pref . 

ft  on 

1.50  a 

Julv 

1  5 

June 

30 

4,50 

Meirher.  Pre<  . 

fto 

30  s 

june 

30 

June 

1  5 

.30 

avera^re  of  nearly  aOO.ooo.ooo  feet,  ra-hinhank 

last  year  s  shipment?  from  British  \rcount?  rp-'ptvabi** 

Columbia  to  the  Tinned  Kinedom 

being  more  than  64S,nnn,ofio  feet.  in"”c=Gep's  at  market  . 

Of  the  province's  total  lumber  , 
production  last  vear  32.40^  Hpnt  to  ,  ..„n4rv  In-.-tmenta  bonk 
the  United  Kingdom,  or  .vS.5''J  of  the  Fixed  .  .  .  . 

to'al  export.  Behind  these  figuie,;  juigi, 
there  is  the  matter  of  employrnem 

pax-rolls  and  allied  busine.ss.  The  ’  •  Liquidator,'  not,  re 
loss  of  a  con.Mderahle  par'  of  'his , 


•  •  Liquidatorp'  note  r^ad?*  Tt  is  impo^sihlp  tr» 
appraisp  r<“ali7-ahlp  valup?  of  fho  properti**}*  and  , 
non-ourrent  investments  hut  havine  ’•pjfarH  to  ' 


business  would  affect  British  I  olum-  |  existing  oonditinns  and  prpppnt  pa-ninp  uaparitv 
bia  generallv.  .  A"  fZ  olu' 


•''^mpanv  as  of  Montrp-il  (  \  D  Bonne  .  .. 

ition:  ‘  ■  'J--'  L  AT  Co . 

I  Do..  A  Pref . . 

.  I!Io  !  Ho  .  B  Pr-f . 

.  ?-'A-4r  t  Brpw4»np.s  .  .... 

.  ’U?2n  . 

10  04“  ^  Nat,  Grocers  Pref  ...  . 

.  I  Nat  Car  . . 

i  “^alional  Tru.«t  . 

•641. t46  North  .^tar  Oil  Pref 

.  •1.412.<>81  N.  O  r.,wpr  . . . 

- j  Do..  Pref .  .... 

.  ..  2.146.fi.M  *  \-  5.  L,pht  A,  Power  Pref.  ... 

_  .  .  N’irtpara  ^^^re  . .  . 

I'  19  impossible  to  M,n„  . . 

rYoP'opern-sand.  Og.Ku.  Flour  . 


Lo,in  .  .  . 
Car  Vtfg. 


The  provincial  zo^prnmen^  took  '  and  $641,146  respertivei 


substantiall.v  bplow  the  book  <'o?ts  of  ?1. 412.108  ,  ^ttewe  Electric 


revenues  ag^recatine  >  ;.4ht;.271  out  '  ,  ^  .  llabilitie^^^ 

*u^  *  *  r  i-  1  1  rpdjton*  clftmj* 

of  the  forest?  of  the  province  last  i^t  mort^acp  boedp 
year,  and  spent  on]}  >T51>.47a  in  Aerrupd  bond  mtprpst 
maintaining  and  protecting  them.  rpTrTeni'“pTd  thare. 


I  Otiawa  L  H  (k  P.  .  .  . 

Do.  Pref . 

104, .36.5  Pag- -  Horsex'  Tub-,  .  . 
32.5.000  Pickl-  Crow  Mines 
1.6'’T  Porto  Rico  Power  Pr-f. 
-I-'-cc  Pion— r  Gold  . 


More  than  three  quarters  of  the  for-  'Common  s 

est  rex'enties  wore  used  for  the  or-  _ 

J.  .  ,  Torals 

dinar'-  costs  oi  goxernnieni. 

Apart  altogether  from  'he  areii-'  issu-d 
ment  that  an  insufficieni  amount  of  ’’“J  . 
money  is  being  se'  aside  by  the  gov-  . 
ernmen'  for  building  up  tho  forests.  Saint  J< 
It  IE  clear  from  these  figure.s  that  'he  Rev 
forest  industries  are  an  important 
contributor  to  the  province’s  finan- 
ces  and  their  continued  cunailnieut  •otimi 
might  have  serious  economic  con.se-  ionini  .1 
quences  in  a  pro'ince  "hich  still  re- 


Common  sV^ck  . . '  .  .  1.000:0™:  . 

Powi-r  C'Drp.  c»jm.  pr» 

. Pren^rr-  cTd’^""’- 

*  IsauH  and  ont-Bf-andinR  10. non  «:harr<s  of  Provincial  Paper  Pr*»f 
100  par.  R<*dl  F.slafe  Loan 


Saint  John  Port  Activity 
Reveals  Moderate  Decline 


Bureau  The  Financial  Tir 


SHini  .lohn.  \.R.  —  Ki^rures  rcleas-  Gh 


Rt-dl  Estate  Loan  . 

Rf-no  Gold  . . . 

Sayuenav  Power  Pref . 

Sec  lloldinc  Coyp  Pref . . 

She6*p  Creek  Gold  . . 

Do..  Extra  . 

Silverwood  Dairv  Pref  . 

.S.  r  Power  . 

C  Power  Pref  . .  -  .  .  . 


cd  by  the  Nafional  Htubor?  Board 


Do.,  Pref 
5uper«ulk  Ho.sie 


garde  lumbcrine  3?  p?  major  indus-  that  tonnime  handled  at  this  Super'e?!*  Pete,  com  &  ord  *■ 


Business  in  the  West 

Weekly  Report  of  the  Cenedien 
Credit  Men'*  Trust  Aftsociation 


port  in  Mny  1!»37  amouniod  to  141,007  Do,  i  xire 
ton.s  compared  xvith  I4(),014  tons  in  ^"[’0'-''',' 

.May  of  1037.  In  the  first  three  ,iun''"*Li'i-  ° 

months  of  the  ourreni  year  a  total  G  Tamblyn 
of  760  x'essels  arrived  al  this  port  •  Pref. 

compared  xvith  789  for  the  corre.s- 

J  ,  J  .  ...n-  'T  Fop  Tailors  . 

ponding  period  of  103i  Do  .  Pref  .  . 

Figures  issued  at  the  local  Cijs-  Tor  Gen  Trust 


Do.  Pref 
Gen  Trust 


12, on  3  no  q 
1.00 

1.50  jgg 

1  60  40  q 

7  on  ,  75  q 
7  no  I  75  q 

2  00  5n  q 


3.00  75  q 

6  00  I  50  q 
600  I  50 q 

ion  50 q 


5.00  I  25  q 
1 .00 
40 

6  00  l,50q 

5  00  125  a 

4,00  1  no  q 

■>0  !0q 

7  on  ,  75  q 
.40  lOq 

30  int. 
“j-On  1.50  q 
300  .75 q 

'  2  .03  q 

7  00  |.75q 

2  00  1.00  , 

'2  .03  q 

5.50  1.37  ^5  q 


.20  a 
.80  .20  q 

600  |.50q 

I  7  5  4  3  34  q 

1  75  .43  3*  q 

5.00  2.50  5 

i.on  .50  s 
.25 

1.50  .75  s 

,20  03  q 

3.75 

.80  20  q 

2.50  .62'qq 

.40  .lOq 
.60  15  a 

7  on  1.75  q 

4.00  1.00  q 


.75  3  00 

.05  15 

.25  «,T5 

,50  6.00 

.30  60 

July  2  June  1  5  5,25  7.00 

Julx'  2  lune  15  0.00  12.00 

Julx’  2  June  15  2.00  2.00 

July  30  June  30  I  13  1.50 

July  2  June  8  1.20  1.60 

Julv  2  June  8  5.25  7  00 

Julx’  2  June  8  5  25  7  00 

July  2  June  15  1.50  2.00 

July  2  June  1  5  5.25  7  00 

Julv  I  June  18  8,75  |2.25 

July  15  June  30  1.50  50 

July  2  June  20  6.00  8.00 

tub’  2  June  15  26 14  .43  4-4 

luh’  25  June  30  2.25  3.00 

July  25  June  30  4  50  6.00 

lulx'  2  June  1  8  4  5n  6.00 

luh"  I  June  17  1,50  1.90 

June  27  June  10  2.00  3.25 

July  2  June  20  50 

July  2  June  15  3.75  5,00 

July  2  lune  1 5  5.00 

July  2  June  1 5  2.00  3.20 

Julx"  I  June  15  4,50  6.00 

Julv  I  June  15  3  75  5.00 

July  I  June  1 5  3  00  3.75 

June  30  June  15  20  .3  5 

July  2  June  15  5.25  7.00  | 

Julv  2  June  I  .30  .50 

July  25  June  30  ,30  .55 

July  1 5  June  30  4  50  6.00 

July  1 5  June  30  2.25  3  00 

July  1 5  June  15  09  12 

July  2  June  1  5  5.25  7.00 

July  2  June  1 7  2.00  2.00 

July  2  June  10  ,09  .12 

Aug.  I  July  1 5  4.l2',j  5.50 

Julv  2  June  22  1 .25  1 .20 

July  1 5  June  30  ,08  .08 

July  15  June  30  .03  .02 

July  I  5  June  30  .20 

Aug.  1 5  July  30  60  .80 

luly  1 5  lune  20  4.50  6.00 

Aug.  I  Julv  7  1.3114  1.75 

Aug,  I  July  7  1.3 1  I4  1,75 

July  2  June  I  7  5.00  2.50 

Juh"  2  June  17  I  00  I  .on 
July  2  June  1 7  ,50  .25 

July  2  June  (7  150  1,50 

June  30  May  31  10  .20  ' 

July  I  June  1  5  1  1.25  1  1  25  ! 

July  2  June  17  60  .80  1 

July  2  June  (7  I .  I  7  Ig  2.50  I 
July  2  June  (O  30  46  | 

July  2  June  (  7  .45  .70  I 


U.  S.  BUSINESS 
I  WAS  LESS  ACTIVE 
i  MONTH  OF  may! 

I 

But  Decline  Was  At  Much 
Slower  Rate  Than  During 
April 

ANNALIST  ANALYSIS 


05  \'exv  Tork  —  Business  activity  de- 1 
J  qq  I  dined  again  In  May,  but  at  a  much  | 
Go  j  slower  rate  than  in  April,  according  | 
33  I  to  the  monthly  reviexn'  of  domestic] 
^  qq  I  business  conditions  by  H.  E.  Han- 
6  00  I  sen  In  the  current  Issue  of  The  An- 1 
6  00  nallst.  The  Annalist  Index  of  Busl- 
j?  ness  Activity  accordingly  declined 
(  JO  to  73.4  fprelimlnaryj  from  74.1  fre- 
.90  vised)  In  April  and  77.4  In  March. 

'  3j  The  slow'ing  up  In  the  rate  of  de- 
2  00  I  dine  was  largely  due  to  a  contrary- 


(  j  the  seasonally-adjusted  Indices  of  j 
’  i  miscellaneous  freight  car  loadings  j 
[  I  and  lumber  production.  All  other 
I  components  of  the  Index  showed  de- 
I  creases,  of  which  the  most  substan- 
[  tlal  were  In  the  adjusted  Indices  of 
I  steel  ingot  and  pig  Iron  production. 

'  There  were  no  developments  of 
note  In  the  Iron  and  steel  Industries 
I  ]  last  month,  leading  consumers  re- 
'  I  dudng  purchases  below  the  low  lev- 
I  el  for  April  As  a  result,  steel  pro¬ 
duction  per  day  showed  a  contrary 
to  seasonal  decline  and  our  adjusted 
Index  dropped  to  the  lowest  level 
since  October.  1934.  Some  encourage¬ 
ment  was  derived  from  prospects  of 
increased  actl'vlty  In  the  building  and 
shipbuilding  Industries.  Railroad 
equipment  orders  increased  sharply, 
the  bulk  of  the  business  being  placed 
In  the  first  half  of  the  month. 

Conditions  In  the  automobile  In¬ 
dustry  were  much  the  same  as  those 
In  April.  Preliminary  reports  Indl-} 
rated  that  seasonally  adjusted  sales  j 
a  gain  declined  In  May.  Last  week.  I 
however,  Ward’s  Automotive  Re¬ 
ports  noted  a  "more  cheerful  air" 
over  the  Industry. 

Bulldtaj;  Industry 

Conditions  in  the  lumber  and  ce¬ 
ment  industries  are  somewhat 
brighter  because  of  greater  building 
activity.  The  lumber  Index  last! 
month  regained  some  of  its  April . 
drop,  but  the  Industry's  statistical , 
position  showed  little  change. 

Stocks  of  copper,  lead  and  zinc  ' 
continued  to  mount  despite  further 
reducticms  In  output.  A  dras¬ 

tic  reduction  in  copper  output  is 
now  under  way,  manv  mines  hax'lng 
suspended  operations.  Lead  out- 
j  put  in  April  showed  a  surprising 
i  srain.  In  xdew  of  a  substantial  drop ! 
in  shipments. 

Cotton  mills  Increased  actixity 
following  the  sharp  curtailment  in 
April,  but  no  great  Improx-ement  has 
taken  place  in  the  sales  market  and  i 
for  most  of  the  month  production , 
was  above  the  level  of  orders  receiv¬ 
ed  Government  orders  have  helped 
the  industry,  but  most  private  buy¬ 
ers  continued  to  display  much  hesi¬ 
tancy. 

j  Raw  silk  consumption  showed  a 
‘  greater  than  seasonal  decline  and 
I  our  adjusted  index  dropped  fraction- 
ally  beloxx-  the  March  lex’el.  Rayon 
:  consumption  was  only  slightly 
I  lower,  but  an  Incrca.se  normally  oc- 
!  curs.  Woollen  mill  activity  increased  ; 
j  but  in  the  absence  of  final  figures  1 
I  it  IS  impossible  to  tell  w'hether  the 
;  gain  was  as  great  as  the  usual  sea¬ 
sonal  rise. 

Loadings  of  miscellaneous  freight, 
on  an  average  riatly  basis,  showed  a  1 
slightly  greater  than  seasonal  in- : 

I  crease,  our  adjusted  index  rising ' 
fractionally  abo-x'e  the  low  April 
[level.  But  all  other  loadings,  ad-. 

I  justed  for  seasonal  variation,  con- 
j  tinned  Jo  decline,  despite  gains  in 
I  live  stock,  coal  and  forest  product  • 
j  shipments.  j 

'B. C~ POI^RCORP.  ! 
EARNINGS  STEADY! 

<  I 

May  Net  of  $122,740  Compares  ^ 
With  $122,020  in  Preceding  j  ' 
Year  - 


WHO  OWNS 
CANADA’S  BANKS? 

Who  are  the  owners  and 

what  do  they  do? 

•/ 

★  ★ 

JIM  BROWN,  carpenter — yoor  next-door  neigh¬ 
bour — may  be  one  of  the  supposed  *'Big  Shots" 
who  own  the  banks  in  Canada.  He  may  own  a 
oonple  of  shares,  or  maybe  only  one. 

Women*  exeentors  or  'tnutees  of  estates,  and 
retired  people,  comprise  about  63  per  cent,  of  the 
shareholders  in  one  of  Canada’s  banks,  taken  as 
an  example. 

AnalywtB  of  thSa  partienl^  bank,  ceAieh  nMty  6«  rr-.farded 
as  typical,  shotes  that  women  own  nearly  half  of  its  shares. 
Farmers,  merchants  arul  professional  men  are  the  most 
numerous  of  the  classes  listed. 

There  are  .260  oecupadoiu  depositors,  note-holders  and 
represented  among  the  share-  shareholders, 
holders.  They  inclnde:  Loans  to  bank  directors,  firms 

Accotmtants,  actors,  bar-  in  which  they  are  partners  and 
hers,  hankers,  bee-keepers*  loans  for  which  they  are  gnar- 
boat-buiiders,  Inicklayers,  antors,  as  of  February  28th, 
carpenters,  cheesemakers,  1938,  did  not  exceed  1 !  1 00th  part 
clergymen,  dairymen,  den-  of  the  total  loans  made  bv  the 
tists,  doctors,  drovers,  chartered  banks.  That  is  about 
dmggists.  farmers,  fisher-  the  usual  proportion.  Monthly 
men,  forest  rangers,  fnnera]  returns  have  to  be  made  to  the 
directexs,  grocers,  insurance  (government  showing  the.se  bor- 
agents,  jailers,  jonmalists,  rowings. 

linotypists,  lobster  buyers.  No  director  may  vote,  <jr  even 
miners,  oil  operators,  be  present  at  a  meeting  of  the 
plumbers,  policemen,  rail-  board  when  loans  in  which  he 
way  employees,  ranchers,  has  any  interest  are  under  dis- 
sailors,  scalers,  sheriffs,  cussion. 

stenographers,  stevedores.  The  law  prevents  a  bank  from 
timber  cruisers,  tobacco  doing  certain  things.  A  bank  is 
farmers,  trappers,  and  prohibited  from  lending  on 
others.  mortgages,  for  loans  must  be  of 

These  are  among  the  folks  short  term  and  quickly  realiz- 
who  own  the  banks  and  so  must  sble. 


be  a  part  of  that  bogey  with 
which  some  people  seek  to  scare 
you — that  fwled  ”intemationa] 
hankers’  ring”.  They  are  mostly 


A  hank  is  forbidden  to  ensrage 
in  trade.  It  must  not  buv,  or 
lend  against  its  own  shares  or 
the  shares  of  anv  other  char- 


Cianadians — your  fellowmatizens  tered  bank.  No  bank,  bank 
— decent  people  like  yourselves,  director,  or  bank  employee  is 

50,185  people  hold  the  1,445,-  allowed  to  hold  shares  in  the 


000  chartered  bank  shares  is-  Bank  of  Canada, 
sued.  Seventy  out  of  every  hand-  ^  bank  must  not  let  its  name 

red  shares  are  owned  in  (Canada.  on  certain  prospectuses. 

The  average  shareholding  is  of  >ts  staff  repre- 

28.8share6-1>ntaUthron^the  se^“sarance  companies, 
lists  of  bank  shareholders  you  ,  •  j  Penalties 

xvill  find  hundreds  who  own  do'^for  Relation  of  anv  of 

from  one  to  five  shares.  PFOvisious  of 


from  one  to  five  shares. 

There  is  no  concentration  of 
ownership  and  power  in  the 
bands  of  any  small  gronp.  These 
shareholders  annually  elect  di- 


The  Bank  Act. 

Your  bank  provides  machin¬ 
ery  for  carrying  out  adequately 
the  most  widely  x’arv-ing,  dav- 
to-day  transactions — financing 


rotors.  :^e  arc  1 1 2  direct^  „  factory,  merchant  or 

^  Canadas  charter^  banks  gimplifving  busine.ss,  fa- 

TTieir  ad^esses  dot  the  map  of  militating  the  exchange  of  voods 
Canada  from  rx>ast  to  coast,  and  8ervic4». 

TJey  are  men  of  proven  bnainess  Canada's  chartered  banks  are 
abibty;  the^  oxvn  success  has  owned  bv  your  fellow -citizens 
p^v^  their  judpncnt  good;  directed  by  meai  known  as  com- 
that  judgment  is  always  alert  in  petent  leaders  of  hnsiness  a-d 
safeguarding  your  money.  managed  by  able  meu  ri.sen 

Their  business  experience  re-  from  the  ranks  whose  whole 
inforees  the  skill  and  training  business  life  and  experience  has 
of  the  salaried  bank  executives  been  in  tlie  bank- 
in  conaerving  the  interests  of  the  They  are  at  y<»ur  service. 

THE  CHARTERED  BANKS 
OF  CANADA 

Tour  local  branch  bank  manager  wiU  he  glad  to  talk  btmk~ 
ing  uith  you.  He  wilt  be  glad  to  answer  your  questions, 
from  the  standpoint  of  his  own  experience.  The  next  article 
in  this  series  will  appear  in  this  newspaper,  tl’ateh  for  it. 


3.20 

6.00  - - 

I  British  Columbia  Powsr  Corpora- ;  ’^he  Akron  company  has  agreed  that ;  each  day.  This  "'ill  alloxv  for  .q  daily 
35  I  tion.  Limited,  reports  net  earnings  '  outstanding  preferred  shares  of  output  of  L’.OOO  cases  of  ex-apova'ed 
7.00  !  of  $122,740  for  the  month  of  .May.  ;  Canadian  company  are  surrend-  milk,  being  on  'he  approximate  ba- 
i  This  compares  with  $122,020  in  the!  ond  cancelled  it  xvill  contribute  sis  of  55  pounds  gross  weight  per 
q'ao  i  corresponding  period  of  1937.  Gross'  j^"557  of  its  common  shares,  equi-  100  pounds  of  milk 
IPO  'earnings  totalled  $1,200,211.  against  I to  an  estimated  investment  of  |  The  company  already  operates  .a 
'7  I  $1,213,034  for  .Maj’.  1937,  xvhile  ex- 1  S-tjf.ooo,  '  Caiwdian  plant  at  Ax  lmer.  On'.,  and 

J’qq  '  penses  were  reduced  to  $886,070  from  '  Seiberling  Rubber  Company  of  has  head  offices  at  Toronto.  Messrs. 

12  !  $898,113.  Interest,  preferred  dixi-'  t7anada.  Limited,  has  all  its  author-  .J.  i.  Freeman  and  Lompanx-,  of 
5.50  '  dends,  etc.,  accounted  for  $191  401  a  shares.  7  per  cent,  cumu-  Montreal,  are  the  sales  agents  for 

!  drop  of  $1,500  from  the  same  month!  lative  preference  stock  $100  par  out-  Quebec,  and  the  Maritimes. 

:n2  last  year.  Balance  of  $122,740  is  ap- '  standing.  ^  ,  ,  ,  — 

.  ]  plicabie  to  A  stock  and  equals  12.2c  ~  Tariff  Board  to  Look 

^ clmon'mustanSrn. '  i  tarnation  Company  Plans  Industry 

,  ;5  ,  comrnnn  outstanding.  .  u  I  Ncw  Plant  at  Sherbrookc  _ _ 

1.75  Net  for  the  11  months  ended  May  ^  ^  , 

2-3n  I  31  totalled  $1,945,571  equal  to  $1.94 1  ~  '  .  Ottawa.  —  The  Federal  Tariff 

Ion  class  A  shares  against  $i_g75,- j  Toronto  —  Ann^nrenient  is  made  Board  xvill  meet  in  Ot'axxa  .lulv  12. 

'IS 

.  I  Tion  or  lawT  >ear.  I  c,u^..u _ tr,  nuirv  into  fhp  onprafinn^;  in  Panarta 


Into  the  Radio  Industry 


Comparative  figures  follow; 


toms  House  are  to  the  effect  that  Mur'zaqe  . .  6  80  I  50  q 


I'ianipeg.  —  Wholesale  grocery  customs  and  excise  receipts  for  \ray  v>niur--  L°d*'^'^°. .  i 1 
and  meat  sales  fairly  good  and  con-  were  $39.."9(»,91  more  than  for  May  v,du  Pr-f  .:!!!!!',!..!!!  i 

tlnuing  to  show  a  slight  improve-  of  1937  the  figures  being  $373,357.23  Koot-nav  Pr-f .  ; 

ment.  (  dnfectionery  sales  slightly  m  May  of  the  current  year  com- 1  \v"^,V,n”  g°oc-« .  3 

improx-ed  over  last  week,  while  fruit  pared  with  $343,966.32  in  May  of  Do,  p"ref  . . . i,’ j 

and  tobacco  .sales  continue  fair.  1937.  Import  duty  collected  In  Max’  G-orq-  W-sion  . . 

Sales  of  boots  and  shoes  f-iir.  Dry  of  193R  was  $1.30.151.28  compared  .  H^-rgr-av—  . 

goods  sales  are  below  la.st  month  with  $105, ,597.38  in  .Max-  of  1937.  '  (aV— inioai' Wivid-nd  Int.— it 

and  year  to  date.  Sales  of  clothing  —  .  tMi  — Paid  -v-ry  4  w-eks.  n — 

and  men's  furnishings  fair  and  on  Halifax  Port  Tonnace  '  *  Inciud-s  accumulat-d  divtdendi 

about  the  same  level  as  last  .xear  '  wjl  - - - - - 

Sales  of  hardware  fair,  while  paint  bharply  Lower  in  May  Approve  $1 


Pr<?f  5.00  1.23  q 

oolenav  Pref.  .  7.00  I  75  q 

380  Cotton  ..  23 

5rn  Grocers  3.00  73  q 

>o  .  Pref  . .  7  00  |  75  a 

e  Weston  00  20  q 

it  Hcjrgreavew  . .40  .  |0  q 

'o..  Extra  . .  .  .  .  .05 

al  —  Initial  dividend  Ini. — Interim  dividend 

)  -  Paid  every  4  weekB.  n- -Payable  .N'ew  Yc 
Includes  accumulated  dividends. 


7.00  I  75  q  July's  June  30 

^  •  •  1 2  int.  July  3  June  I  7 


Julv  2  June  20 
July  2  June  20 
Julv'  2  June  1 8 


,|ulv  2  June  1 5  .ftO 
Julv  I  May  ?3  .ftO  40 

Julv  I  May  23  .15  20 

(b) — On  account  of  arrears. 


1.17  4 
.30 

2.50 

40 

MAV 

1938 

1987 

.43 

.70 

7.00 

Gross  earn . . . 

s 

$ 

2.218,034 

3.00 

4.30 

E.xpemMifl 

898,11.8 

6  00 

xinterest.  etc. 

. .  1.91.401 

192.901 

5  25 

7.00 

Bal.  for  ‘  ‘A’ 

.  122.740 

122.020 

.40 

3.73 

.15 

3.75 

ELEVEN  MONTHS 

5  25 

7.00 

15*38 

1937 

75 

1 .00 

$ 

S 

2.23 

Gross  .... 

13,696,497 

5  25 

7.00 

.80 

Expenses  .  . 

.  9. 1-85.60.5 

9.S78.707 

.ftp 

xint..  etc 

2.241.885 

.ftp 

40 

Bat.  for  a"  . 

.  1.94.5.571 

1.875.905 

20 

— 

Sherbrooke.  Quebec.  Decision  to  es-  QUiry  into  the  operations  m  ranada 
I  tablish  this  new  Canadian  plant  was  of  the  radio  industry  The  inquiry 
!  reached  after  a  survey  of  conditions  will  ha\-e  regard  not  only  to  the  pro- 
!  in  the  Eastern  Toxvnships  xvhich  has  duction.  distribution  and  sale  of 


(iollars  will  he  initiated  during  the  as  the  bearing  of  the  paten'  laxv 
course  of  the  next  few  months,  upon  the  manufat  turc.  use  and  im- 

Benefits  accruing  to  Quebec  far-  portatlon  of  sets,  tubes  and  batteries. 


I  X  Includes  interest  preferred  dividendb.  estl- 
j  mated  alloti-ance  for  depreciution.  taxation.  eU*. 


Sales  of  hardware  fair,  while  paint  OFiarply  Lower  in  IVlay 

sales  con'inup  good.  Agricultural  - - 

machinery  sales  good.  Retail  trade  Maritim-  Bureau  Th-  Financial  Time* 
fairly  good  Collectinns  fairly  good.  I  Halifax.  .\.S.  —  The  monthly  tiaf- 
Begina — Wholesale  groceries  slow,  tic  report.  Issued  bv  the  .Vafional 


I  ,  '  ,  .  I  /  ~  ^  Seiberling  Rubber  Plan 

narehoiders  Approve  $1  l  "f  the  business  place  of  subsidlari  i..i« 

D  XT'  \xr  II  '  i^''Hinton.s  Limited  in  April  1937  '  Op  tor  Approval  July  O 

Payment  Can.  Wallpaper  interfered  with  normal  opera-’’  - 

Tornntq  Bureau  The  Finenr.ial  Times  'Ions  during  the  greater  part  of  the  ^  special  general  meeting  of  Sei- 
Toionto. — Approval  of  paynitmt  of  leniainder  of  the  year.  IJusiness  of  bcrling  Rubber  Conipaiiv  of  ('anada 


BECOME  A  REGULAR  READER 


Dr.v  goods  veiy  quiet.  Hardware  Harbors  Board  for  May,  state*  that!  g,  dividend  of  $1  per  share  on  'he  Empire  allpapers  still  continues  sat-  Limited  xvilj  he  held  July  8th  to  aji 

fair  to  good  Retail  trade  fair.  Con-  the  total  tonnage,  handled  through^  class  A  and  B  share.s  of  (  anidian  isfactory.  .Mr.  Ashton  declared.  prove  cancellation  of  all  preferrv’d 

tlnued  rainfall  has  increased  the  this  port  during  Max  xxa.s  S.3jiS3  in-;  Wallpaper  .Manufacturers  was  given  During  the  fiscal  year  under  re-  -shares  and  accumulated  dividends 

prospects  for  .3  good  crop  in  the  fall  "ard  as  compared  xvith  118,9,8  tons  py  shareholders  at  annual  meeting  xiew  I  'anadian  Wallpapers  retired  ou'standin-g  and  'o  accept  in  ex 
Collections  very  slow-  in  Max’  of  last  x’ear  and  4q,59(l  ton.s  ■  fuqp  22.  The  disbursement  cov-  'be  balance  of  its  7^r  bonds  and  is-,  change  three  shares  of  common 

Moose  Jaw,-  Wholesale  boots  and  outward,  compared  xxtth  6, ,081  tons  prg  rt,p  fiscal  year  ended  April  .>0  sued  $400,000  of  new  4'’r  bonds,  stoi-k.  Seiberlinc  Rubber  company  of 

shoes  showing  improvenien'  Whole?  in  the  ccirresponding  month  of  last  1933.  and  is  payable  .luly  11  to  share-  These  x\pre  disposed  of  prix’ately  at  a  Akron,  Ohio,  owns  the  entire  corn- 

sale  and  retail  hardware  fairly  good.  5eai  or  a  total  of  58,486  tiins  less  in,  holders  of  record  .liil.x  4.  piire  which  netted  the  company  the  nion  capital  stock  of  the  company. 

Retail  groceries  fair.  W  holesale  gro- !  -  iny  m  l^aS^compared  with  the  total  I  Arnold  Ashton,  president.  ;stafpd  finncipal  sum  of  (he  bonds  and  the  amounting  to  31.315  shares  and  also 

ceries  fairly  good  (  ollection.,  fairly  for  .lay  I't.D  ,  ,  .  |  ’hat  the  i  oniiiany'.s  results  during  proceeds  of  the  issue  have  been  used  owns  1.481  preference  shares, 

good  Dry  goods  good  From  .lanuar.x  J,  of  the  current,  ,),p  ,,,3,  have  been  .idxcrselv  mamlv  to  finance  building  opera-  R  T.  Thomas,  general  manager  of 

Saskatnon.  Wholesale  groceries  to  -  lay  31  a  total  of  ,.2.369  affected  by  an  incr«ase  in  coEt.=  'ions  o!  subsidiarv  company.  The  is-'  the  Canadian  company,  states  that 

fairly  good  Dry  gonds  and  cloth-  -on-s  of  cargo  xvere  hand.ed  at  this  ^-hich  has  not  been  fully  offset  by  a  sue  may  be  retired  at  par  and  acr- '  the  curren!  deficit  is  over  $1,000,000 

Ing  Bales  fairly  good.  Boots  and  I  Port  itompared  xv.th  a  to-al  of  1.00-.-  corresponding  increase  in  prices  An- 1  crued  interest  at  any  time  by  the!  and  preferred  dividends  cannot  be, 

_Ab.oes  ilightly  improved  Paint  and  i  r  ^  corresponding  perioa|  other  adverse  factor  was  the  moylnAi  company  .on  30  days'  notice.  j  paid  until  the  deficit  is  wlpM  out.  I 


It  costs  only  three  dullars  a  year  for  regular  weeic! 
Canadian  uddress 

THE  riNA.xClAL  TIMES  PUBLISH! VG  CO.  LIMITED. 

65 1  Craig  3l.  West.  Montreal, 

Enclosed  find . for  $. 


gular  weekly  delivery  to  a 


for  which  send  The  Financial  Time*  fo- . . month* 

NA.ME  . 

ADDRESS . 


paid  until  the  deficit  is  wlpM  out.  I 


SLBSC.RIPTIONS.  In  Canada.  13  00  a  vear;  1!  75  fnr  six  rr.onlhr  In  C-eat 
Britain.  $3  a  year  Canadian  Funds  In  United  States  33.30  y-.-r- 

S2  00  for  SIX  month*.  * 

Mak.  all  Cheque.,  Drafts  and  Money  Orders  payabl.  to  th.  Company. 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


SAYS  COMPULSORY 
HEALTH  INSURANCE 


Bank  of  Canada  Statement 


Manager  for  Canada 


Tht  week!' 


statement  of  the  Bunk  of  t  'anacl.i  shows  f(>\»  rlianpes  of  | 
r'ADDICC  HARI/^rDC  ncser\t  s  in  sieriiiis  anti  U.S  funds  dropped  SSttO  oiOJ  and  • 

LAlllllljU  UAIiIiLKJ  l^ou'.tnion  aovemmeni  deposits  dropped  7  while  rhartered  bank! 

V  ■  aw  IHUUIIV  deposits  gained  $:5.2t8,H-in. 

- —  "  and  r  S.  funds  inrreas'd  I 

Actuary  Points  to  B.  C.  Plan  as  $1H.5]7.754,  Dominion  and  provineial  short  term  seeuiities  aie  up  $74.o.ts. 

,970,  other  Dominion  and  provincial  securities  dropped  Ms, tint, im.  notes  lii 
circulation  increased  J22,'lfi Dominion  gttternment  deposits 
656  and  chartered  banks  $5,34tt,55;!  '  i 

ASSKTS:  Juntt  '.'th 

1  Reservu;  j 

.  '  182,lS,'>.sa7 


Example  of  Dangerous 
Experiment 

NO  ACTUARIAL  BASIS 


Junt  ISth  C  han;^  in  week  ('’hange  in  ; 


Health  Scheme  Should  Be  Ad¬ 
ministered  by  Non-political 
Commission  With  Advisory 
Council 


Gold 


Cold  coin  and  bullion. 
fiUer  bullion 
terling  And  1  S.  funda 
d  Stand 


Countries 


Vancauver. —  Stressing  the  danger 
of  governments  embraking  on  "ad¬ 
ventures’’  whose  eventual  cost  can¬ 
not  be  predicted  with  accuracy, 

Hugh  H.  Wolfenden,  consulting  ac- ,  _  - 

tuary,  Toronto,  warned  the  sixth  <  * 


2.  S’jbfIdUry  Coin  .  . 

4.  Advance  to  sn^emaienta.  etc . 

6,  loveitmentr; 

;«l  Don,  end  Prov.  short  term 
securities 

'b;  Other  l>om.  end  Prov. 

ferurities  . 

tc)  Other  eecurities  . 

Totel  investments . 

Besic  Premises 


I 

r 


Canadian  Conference  on  Social  Work 
held  here,  that  compulsory  health  : 
insuranea  programs  must  be  planned  ' 
on  a  sound  financial  basis,  I 

Mr.  W’olfenden  pointed  to  the  B.C.  | 
Health  Insurance  Act  as  a  glaring 
example  of  failure  to  follow  this  I 
fundamental  of  healthy  government  i 
policj .  "It  is  impossible  to  certify  I 
the  B.C.  scheme  as  being  ‘actuarially 
sound';  it  is  likewise  impossible  to 
certify  it  as  being  'actuarially  un¬ 
sound.  An  actuarial  basis  simply  i 
does  not  exist,  ”  declared  Mr  Wolf¬ 
enden.  explaining  that  the  benefits 
under  the  bill  are  in  reality  almost  i 
wholly  undefined. 

This  situation  is  made  even  more ; 
serious  by  the  extraordinary  powers  i 
vested  in  the  proposed  B.  C.  com- 1 
mission.  "The  commission  is  to  be 
almost  entirely  a  law  unto  itself,  i 
backed  by  severe  punitive  pow-ers,"i 
the  actuary  stated.  “It  has  almost , 
absolute  power  to  state  which  bene-  i 
fits  shall  be  granted,  whether  they 
shall  be  provided  at  a  lower  or  high¬ 
er  scale,  for  how  long  they  shall  be' 
reefeivable,  what  shall  be  the  rates ' 
of  payment  for  ever>  one  of  the  ne- 1 
cessary  services,  and  how^  w'hen  | 
and  w-here  every  single  function  un-  i 
der  the  »ct  shall  be  performed 

"The  B.  f  plan  consequently 
means  nothing  more  than  that  em¬ 
ployees  and  employers  are  to  be  re- 


TOTAL  A.SSETS . 

LIABII.ITIICK: 

1.  Capital  paid  up .  . 

2.  Rwt  fund 

in  l•i^rlilatlon 

4 

^at  Pominion  . 

‘b'  Pro'i.iriti 
'f  Chartered  bank*, 
d  Other 

total  deposit? 

Liibilitia*  pa>cble  abroad 
8.  All  other  liabilities  .  . 

total  J  ’.ARILTTIES. 


89.912.476 

1.727 

39.021,477 

l.?06 

_ 

RrO.999 

221 

222.04<‘.8iI9 

378.168 

221,112.289 

86.3.814 

987.. -.20 
9.344 

118.746.422 

IIS.282,745 

_ 

462.677 

o2,c04.rtS4 

7.60|.H<e 

51.8.S2.*6« 

1.590.866 

z 

622.066 

1 1.606 

178,662.048 

1..  683. .587 

2. . 591. 242 

-  «  r-9 

0 

I.126..S6* 
•32.26  ‘ 
1.3>i6  340 

400,449.796 

899.79.5.171 

- 

654.625 

10,100.000 

1.348.414 

1.=)4.6:*7.820 

10  1 00,000 
1.3411,414 
1.54.83;1.618 

135,798 

40,986. 

.36,601,178 

- 

4„8.85.817 

188.718,428 

2.074.118 

191.032.068 

1. 844.^^42 

3,218.640 
22‘M  .6 

DROP  REPORTED 
N.  B.  ACCIDENTS 

Provincial  Accident  Prevention 
A.s.socialinn  Reports  Big  Im¬ 
provement  in  First  5  Months 


'••My  National  Life  Policy  is 
a  safeguard  against  uncertainty 


99 


IS.SS.v.BiS 


1.4T»>.i0l  ] 


231,724.S4n 
2, ■>79.022 


280.378, 187 
3.184,9.11 


-r  .‘i.‘>.i.r'29 


20.702.70  • 

I 

1.124. 73?  I 


400,449,798 

•  .•rvp  to  notes  aid  defosil  liabilitte5 
V  .6k  a. id  81.0.1  p'>r  fant  tiiv  preceding  .vear 


399.79,9,171  «.=)4.62i  -  4i,S96,04.i 

40  per  cent  compared  with  ,i7  48  per 


MAY  LIFE  SALES  EXPECT  NO  CUT 
5  P.  CENT  LOWER;  BANK  INTEREST 

Total  $30,342,000  As  Com-  Another  Reduction  to  1  Per  Cent 


pared  With  $31,858,000 
For  Same  Month  Last  Year 


Toronto.  —  A  reduction  of  $1,516.- 
000,  or  about  5  per  cent.,  in  sales  of 
new  ordinary  life  insurance  in  ran- 
ada  and  Newfoundland  is  reported 
for  the  month  of  May  by  the  Tana- 
dia  Life  Insurance  Officers  Associa¬ 
tion  from  returns  compiled  by  the 


Maritime  nnieeii  The  Finenrial  Time* 

Siiint  loliii  At  the  .nnniial  meet¬ 
ing  of  the  ,\,*w  Brunswick  .Accident 
Prevention  y.ssociation,  here,  \v  I"  ' 
Bailey,  prc.snlcnt,  in  his  anniiHl  re¬ 
port,  statcii  that,  for  the  first  five 
nionihs  of  iliis  year,  as  comparerl 
w  ith  a  cm  •  fsponding  period  of  1937.  | 
there  had  I'ren  a  derrea.«e  of  S;{3  ac-  ' 
cidents  rp|»>ricd.  with  a  consequent 
contraction  nf  some  f25.0ftti  m  com- ; 
pensation  payments,  medical  char-' 
gee.  etc.  Tlie  number  of  accidents] 
reported  in  April,  he  added,  was 
nearly  .io  pet  rent.  less  than  In  .April  I 
of  19,37  with  the  ntonih  of  May,  also.; 
showing  considerahle  reduction  j 

R.  B.  Irving,  chairman  of  tlie  New! 
Brunswick  WUrkmen's  i^ompcnsa-  ‘ 
tioii  Board,  stated  that  he  expects  n  ‘ 
present  surplus  of  the  hoard  will  he 
increased  lo  $20.dflo  adding  that  the; 
improvement  noted  in  the  year  waS; 
due  to  keeping  costs  down  by  strict¬ 
er  siiperti.sion  and  cooperation  from 
employers  and  employees.  Tlie  ini-  1 
provement,  he  added,  is  in  no  sense  ^ 
due  to  iien.Tlizina  the  workers  which  ' 
would  be  to  defeat  the  purposes  of 
the  (  ompensafiiin  Act. 

Last  .tear's  slate  of  officers  of  the' 
New  Brunswick  .Accident  Prgvention 
.Association  was  re-elerted  as  fol¬ 
lows;  President.  W  F.  Ballet  ;  first 
vire-pre.sjdeni,  Percival  Streeter; 
second  t  ice-preaidcnl.  ,(nhn  F. 
Sayre;  secreiary-treasurer.  H  R 
Thompson.  .Amherst,  general  execu¬ 
tive  committee,  A  F  Blake.  Saint 
■fohn  F:  a  ''iimmings,  Moncton  \V  ' 
Benton  Fvans  Minto,  Allan  Beat- 
teay.  Saint  .lohn.  George  A  Schryer, 

_  I  Bathurst,  ft  T.  Meant*.  Dalhousie;  ; 

ROT.4!,  n WK  OF  IAJi.4n\  |  [innald  A  Fraser.  Kdmiinston.  G  P 

T.  ft  Holloway  has  been  appoint-'  Burchill.  South  Nelson,  .A  L.  Gan- 
ed  manager  tif  the  Royal  Bank  of  nng.  St.  Stephen,  R  FI.  Btown.  Monc- 
Canada  at  .Maryfield.  Rask  i  .loseph  Dolphin,  MarysviUe: 

G.  A  Holfhy  assistant  manager  at  j  F'ra_nk  G.  Wilson.  Saint  .lohn.  lohn 

. aim 


1,482.8  S4  ' 
-  2.468,08  1 
-  16..il7.-.'.4 
l.'SI  I 

-r  12. .984,43*'  j 

-I  18S.*18I 


-,  30.348,34.  I 

-  1.1 1.9,804  I  ~ . -  • 

AI,RF:RT  i'  hall,  who,  .m  ihe 
T  46.s:'8.04.9  i  apth  June,  assumes  the  t'anadian 
management  of  the  Commercial 
1  Fnioii  .Assiirnntp  t'oiiipany  I. united, 
r  oe  uK-i  «  I*!  I  'Ito  Canada  .Accident  it*  F'ire  As-iut*- 
ance  Contpan.t.  Pnion  Assurance  So- 
ciett  of  London.  Palatine  Insurance 
'  ompan.t.  I,imiied.  North  West  l**iie 
Insurance  Company,  and  other  a.s.so- 
ciafed  insurance  offices. 


An  intimate  knowledge  of  the  hazards 
and  perils  which  are  part  of  the  dailf 
life  of  h.thcrraen,  ha.9  given  H.  G. 
Connor  a  keen  appreciation  of  the 
necessity  fur  Life  Insurance  as  a  safe¬ 
guard  against  uncertainty.  Mr. 
Connor  has  been  insured  with  the 
National  Life  for  I  7  years. 

A  National  Life  Policy  wil!  afford 
you  the  same  complete  proteaion 
from  the  less  apparent,  but  ever¬ 
present,  risks  which  are  a  part  of 
every  man's  life. 


ntnUl  (mmr 
«4  Prtadem  and  Central  Mam‘ 
ager.  Maritime  Sainmat  Ftsb 
Lid.  and  mhidianes—nne  of  tht 
largtft  Canadian  packer!  and 
diilrihumri  of  sea  food  products, 
IS  rerognirtd  as  me  of  the  otil- 
standing  men  in  this  great  Cana¬ 
dian  industry, 

Al r,  Connor  took  ou  i  his  SatioH^t 
Lije  Policy  in  i92i. 


The 


DIRECTORS 
H,  Ruptrt  Bam,  Pr^itdent 
Rnkfvt  Eennen,  K.C., 
Vict-Prtuafnt 

C^l.  Tht  Hon.  Htrhtrt  A.  Bntctg 
A*  a.  LL.D. 

Tht  Hofi.  Eric 

Tht  H'^n,  DatncI  0.  1.  ‘Efp»*‘tnct 
Ltent,  CnlontlS.  C,  Oiand 
Allan  .4.  .Attken 
A.  Ho  Beaton.  k.C, 

Eraser  D.  Retd 
Denton  M.P, 

Alfred  Rogen,  fr. 
a  H. 


Staff  Appointments 


<  l>  4ni4>  B4.\K  OF  rOMMFKi  F 

J.  F.  Gillespie,  manager  of  the 
('"anadiaii  Bank  nf  Commerce  at 
Bloor  and  Ossington.  Toronto,  has 
been  appointed  manager  of  the  At*p-* 
nue  Road  and  Dupont  branch  .auc. 
ceeding  I  .A  Campbell,  deceased. 

R  c  .Rinyth,  accountant  at  Yongei 
and  Queen.  Toronto,  has  been  made 
manager  at  Bloor  and  Ossington.  | 


National  Life 

Assurance  Company 

of  Canada 


Life  Insurance  Sales  Research  Bu- 

quired  to  pay  over  to  the  commis- !  r®®'!  and  based  on  figures  of  18coni-|,„  i,  1933,  the  rate  paid  was 

Sion  widely-varying  sums,  which  the!  P®nies  having  87  per  cent,  of  total .  3rj.  (,tit  on  that  dare  the,  rate  was 

commission  can  disburse  in  almost'  insurance  m  force.  !  ^^.ag  , educed  to  2^> 

any  manner  whatsoever  that  it  ntay  i  Sales  for  May  amounted  to  $30.- [  in  .November.  1934.  Decrease  in  de- 

choose,”  he  said  j  342, ono  this  being  exclusive  ofgroup  mand  for  commercial  loans  and  the 

and  wholesale  insurance,  annuities,  continued  refunding  of  high  coupon' 
pension- bonds  without  insurance,  re- .  bonds  at  extremely  low  rates  have, 
insurance,  revivals,  etc.  This  com- ;  reduced  the  earnings  of  the  banks  i 
pares  with  saJes  of  $31,858,000  re-  and  restricted  the  profitable  use  of 
fiorted  for  Afay,  1937.  Declines  were  deposits.  Bank  profits  in  1937.  coin- 
shown  in  most  provinces  t'onipara-  pared  favourably  with  tho.se  in  19,36 


Apathy  Injustified 
Mr.  'Wolfenden  asserted  there  *was 
no  good  reason  for  "legislative 
apathy”  to  the  actuarial  aspect  of 
government  schemes,  particularly 
when  legislatures  bad  insisted  on 


Discussed  But  Early  Action 
Unlikely 

Toronta  Bureau  The  Flnenrlel  Timet 

Toronto.  —  'While  discussions  have 
taken  place  among  bankers  on  the 
question  of  further  reducing  the  rate 
of  interest  paid  on  savings  deposits 

to  Kr  from  no  action  is  ex-,  -  1  v  t-i _ 1  j  ,  j 

pected  iu  the  immediate  future.  The  ^'nnipea.  is  to  he  manager  at  Min- 1  !'  'V 

nedosa.  .Man.  ,  h®t'i.  .^aim  .b'hn;  and  Fy.  F,,  Stevens, 

W  E  Scott,  formerly  accountant]  Moncton, 
at  .North  Hay  has  been  made  man- 
,*iger  at  Ptoney  I'reek.  Ont..  and  will 
be  succeeded  by  ,1.  G.  W.  Lee.  ac¬ 
countant.  Burk's  Falls,  Ont 
•  G  T  Harding.  Maryfield.  Pask  ,  J 
V  Harrison.  Minnedosa,  Man  .  and 
H.  G  Parrott,  of  Stoney  I'reek.  Out., 
will  retire  on  pension. 


Home  Office 
Toronto 


Established 

18  9  7 


<I.«9I,49Ya  1937 


last  rut  became  effective  .Tune  I, 
19.36,  when  the  rate  paid  on  deposits 
j  was  reduced  to  from  2<'r.  Itp 


Great  We.st  Life  Had  Gain 
Of  20  Per  Cent.  May  Sales 


BRANCHFS 
ACROSS  CANADA 
Tsrantft  Monrto" 

ilte*  Wfnnipti 


0tt*w 
Nantraal 
Ousttae  rtty 


FAJiAniAN  rtWK  OF  roinfFRCF 


actuarial  supervision  of  voluntary'  tive  figures  are  shown  herewith; 
plans.  Sound  principles  of  govern¬ 
ment  finance  should  require  that  a  * 


government's  financial  adventures  Alb«?u 


shduld  be  regulated  by  the  same 
prudent  supervision  as  those  which 
were  properly  imposed  on  voluntary 
forms  of  business 
'T  use  the  word  adventures  in  no 
invidious  sense — for  all  our  econo¬ 
mic  and  financial  efforts  must  al¬ 
ways  be  in  reality  adventures — ex¬ 
peditions  into  the  partially  un¬ 
known,  a  realm  to  be  explored  in¬ 
telligently,  cautiously  and  always, 
with  an  ever-open  road  for  orderly  , 
and  dignified  retreat  It  is  pre- , 
cisely  through  neglecting  these  cau-| 
tionary  restrictions  in  many  fields  i 
of  activity — politically  nationalized  ' 
railroads,  free  old  age  pensions,  in¬ 
stituted  w'ith  almost  no  financial 
investigation,  governmental  pensions 
sold  at  inadequate  rates  (often  to 
the  rich,  though  originally  intended  ' 
for  those  with  only  moderate  in-, 
eomes)  insufficiently  controlled  un¬ 
employment  relief,  and  governmental 
subsidies  to  all  and  sundry — that  we 
have  reared  an  edifice  of  goiern-  1 
mental  debt  of  a  dangerously  top- 1 
heas-y  character,  w  ith  all  the  re.sul-  j 
tant  and  growing  sectionalism  so 
threatening  to  our  national  unity."  { 

To  establish  a  sound  system  of  com- ' 
pulsory  health  insurance,  the  scales' 
of  benefits  and  the  conditions  for 
payment  must  be  known,  he  stated 
In  Mr.  Wolfenden's  opinion,  no  per¬ 
son  but  a  qualified  actuary  had  the 
technical,  mathematical,  and  statis¬ 
tical  kno*wledge  necessary  to  calcu¬ 
late  the  contributions  necessary  for 
the  operation  of  a»  healthy  scheme. 

“The  plan  ought  not  to  be  tori- 
cei9*ed  as  a  punitive  measure  pre¬ 
dicated  on  the  supposition  that  the 
medical  profession  and  all  its  an¬ 
cillary  services  are  now  organized  ' 
on  a  wrong  foundation,  which  must 
be  compelled  to  undergo  improve 
ment  by  being  brought  under  the 
rule  of  a  wholl.t  non-niedical  com¬ 
mission  The  basis  of  approach,  pre- ' 
ferably,  should  be  to  recognize  the 
devotion  and  sincerity  of  those  who 
take  the  Hippocratic  Oath  and  who 
so  often  give  every  moment  of  their 
lives  in  their  attendance  on  the  sick, 
whether  rich  or  poor.  As  th«  very 
first  step,  the  plan  should  reach  a 
clear  and  honorable  agreement  with  ■ 
all  those  of  an  Indispensable  group* 


Saskktchcwan .  . 

Manitoba  . 
Ontario  ,  .  . 

Quabac  .  . 

Naw  Bruniwick. 
No''a  Scotia 
Princa  Ed  Island 
Newfoundland .  . 


1938 

t 

2,460.098 
1.276.000 
79  7.000 
1.863.000 
13.264.000 
8.131 .000 
767.000 
1.242.000 
142,000 
440.000 


but  since  September  1937  there  has' 
been  a  gradual  decline  in  the  volume 
of  loans 

Recent  reduction  In  the  amount  of 
Interest  paid  hv  the  Province  of  On- 


299.000 


30,342.000  31.858,000 


May  Sales  of  Monarch  Life 
Were  Best  in  Past  8  Years 


Winnipeg. *-Sales  of  The  5fonarch 
Life  Assurance  f'ompanv  in  .May 
reached  a  new  high  for  the  past|  become  secretary  and  actiiarv  of  the, 
eight  years  The  company  total  of!  American  TAfe  c'onventinn  in  the  ex- 
new  business  exceeded  May,  193/  by  ex-ytive  headquarters  here,  I'olonel: 
4>s<?F  to  register  the  largest  volume  r  n  Robbins,  manager  and  aenerai  I 
of  any  month  since  ,Tune,  193n.  ac  ‘  The  appoint - 

cording  to  G  C.  humming,  general^  rnent  was  apiiroved  bv  the  exeruiive 
manager  ;  rnnimlttce  at  s  meeting  in  Ashe\i11e, 

A  new  reertrd  of  $20f..non  for  one  ^jt'  during  the  anniin!  meeting 
day’s  volume  wa.s  established  at  the  *v|p^ip,aj  Section 

beginning  of  the  mouth  and  prod  tie- ;  Huston  will  take  over  the  in 

tion  was  maintained  thioiighout  at  aj  i-rpasing  burden  of  aciuarial  studies 
consistentlx  higher  level  than  for  and  surveys,  of  which  the  A  I. ' '  ha;- 


G  I  McKellar,  manager  of  the 
Ganadian  Bank  nf  Goninierce  at 
Parkhlll.  Ont.,  has  been  appointed 
manager  at  Burlington.  Ont..  and 
will  be  succeeded  liy  A  Jackson, 
formerly  accountant  at  West  To¬ 
ronto 

S.  G  Davis,  manager  at  St  ''lair 
and  Yonge  branch,  Toronto,  I,-  to  he 
manager  at  Danforth  and  Broadview, 
Toronto  • 

■A.  1<.  Veale.  formerly  manager  at 
!  Sunderland,  Ont..  has  been  made 
I  manager  at  I'xhridge.  Ont 

S  R  Wallace,  nianagei  at  Bur 
Appoints  Secretary-Actuary  llopton.  Ont.,  has  been  appointed' 

_  manager  at  Woodstock.  Ont  .  siu’ 

Ghiengo  ~  F.  F:  Huston,  chief  de- '  reeding  H  (  Gampbell,  who  is  »o  iie 
piitv  and  aetiiarv  of  the  State  of'  manager  at  St  Glair  and  '\onge 
Washington  Tnstiranep  Deparinient. '  Toronto 

has  resigned  effe(*tlvp  .August  I 

Agency  Changes  Announced 
Metropolitan  Life  Insurance 


1937 
i 

2.583.000 
1.335.000 

990,000  ...  .  . 

1.648.000  I  tario  Savings  Bank  on  deposits  to 
'^083  000  '  ""  'Irp'^slts  up  to 

792.000  $19  f'bb  IS  a  belated  nim  e  that  niere- 
1,214,000  liy  brings  the  rate  into  line  with  the 
119.000;  palp  j,y  chartered  banks  two 
x'ears  ago. 


Winnipeg — Representatives  of  The 
Great-West  Life  .Assurance  i'ompan> 
during  the  month  of  Ma,'  inctp,appd 
nen  business  production  by  2097  as 
compared  with  the  same  month  .3 
veat  ag/).  The  eompani  reported  2- 
4.37  sales  tlie  equivalent  of  over  lo" 
new  applicniion.s  for  every  working 
day  during  its  organization-wide 
"Agents'  Month  "  campaign.  , 

.1.  \  Gonnacher  and  A  H.  Thorn 
dvcrafi.  Iioih  nf  Winnipeg,  were  the 
r/impan,i*'s  leading  repi  esentatlves  tn 
the  drive  The  Montreal  rotintry 
agency,  under  the  management  of 
Paul  Girard,  led  all  branches  in  se¬ 
curing  highest  percentage  of  quota. 


Saskatoes 
Erfm»nt»a 
Ca>fary 
Ktiowna 
Vtetana 
Vaarauvar 


returned  to  policyholders 
.  .  .  did  you  participate? 

fl  Nerihwettem  Mubial  poIic*y  eniors  the  beasHl 
e(  Ubtral  onnuol  dividend*  and  the  security  oi 
this  Compemy’s  37-yeai  record  o<  sound 
consistent  growth. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


SAD4  POllCJiTS 


ASSETS  S  7.68^.067 


.Afa.i*  is  the  fourth  month  this  .vearj 
that  Great  West  lafe  production  re¬ 
cords  have  shown  an  increase  ovet 
the  corresponding  months  of  1937, 
thennii  exception  tieing  a  slight  de 
crease  for  the  single  month  I'tf 
April  A  further  subsl11ntl.1l  gam  of 


business  in  force  was  reported  in 
Mav  and  brings  the  total  increase  of 
business  in  loice  to  o\ei  .3  .S  millions 
for  the  yea  I*  to  date 

The  borne  office  .*igrnr*<-  of  'WlnT!!- 
pcE  led  tile  outip.m*!  m  new  volume 
of  biistnc -s  pi. iced  dtirtng  the  month. 


American  Life  Convention 


the  corresponding  month  lu  19.37, 


should  be  able  to  exercise  arbitrary 
pow'ers  and  that  there  should  be  tlie 
right  to  appeal,  as  in  l'3uglaiid. 

He  urged  co-ordinated  effort.s  to 
attain  a  betfei  state  of  general 
health  as  an  tudlspeusable  part  <if  a 
sound  healfii  iiisurtince  program  "1  1 
mean  eni|>hasl.s,  first  of  all,  on  Intel- 1 
llgenf  inalernlty.  on  health  edui*a 
tion.  ou  pert'idlcul  health  examina¬ 
tions,  on  aiikiie.ss  reglatnitton.  and 
on  proper  pli.vstcal  and  mental  re- 
crHatlon— In  .slioit,  emphasis  on  pre- | 
venllou  rafhei  titan  '*um*-— and  for  all 
the  peo|>le.  not  merely  for  a  special 
group  earning  up  to  $i8u0  per  an¬ 
num  or  sume.  utiier  arbitrary  tig 
ure  I 

"I  would  ask  you  to  reeali  the 
manner  In  wht/  li  we  permit  uncon¬ 
trolled  blrtli.  provide  only  partial  I 
liealth  supervision  dunn.g  the  school 
.xear.s,  and  then  allow  the  adult  to, 
inipalr  hi.s  health  m  any  way  he 
choo,ses,  through  misfortune,  ignor¬ 
ance,  careles.sness.  01*  abuse.  Then  | 
when  people  of  all  classes  eventual- , 
ly  fall  ill,  the  health  insuranre  plan' 


conducted  manv  tn  the  last  fev 
years  He  Is  an  associate  nf  the  Ac* 

:  ftiailal  Roetety  of  America  and  of 
the  Ametican  Institute  of  Aetiianes 
‘  Mr.  Huston  was  l>oni  at  Sharon. 

I  Dhin,  August  25.  inon  He  sectire-l 
his  A  B  degt  ee  from  Willaniette  I'ni- 
versltv,  Salem.  Orogou.  and  held  a 
teaching  felpiwshlp  In.  the  Fniver- 
slty  of  AV.Tshtiigton  and  also  liiri 
gindiiat-  work  in  mathematics  and 
actinirliil  science. 

Ill  1926  h-->  herame  ronneeted  wlGn 
the  artuarial  department  of  the  Nm- 
thein  I/ife  nf  Seattle.  Washington, 
leaving  in  193'J  to  heroine  actuary  company  since 
of  the  Washington  In.surance  Depart-  when  he  .foined 
rnent  He  was  appointed  chief  ex¬ 
aminer  in  1933.  and  in  1937  hecamo 
chief  deputy  and  actuary.  He  al.sn  l.= 
actuary  of  the  Teachers  Retirement 
Fund  nf  the  State  nf  Wa.shingtom 
Vfr  Huston  is  .i  member  of  the 
National  Association  of  Insuraiic° 

Gommissioneis'  eommittee  on  blanks 
and  on  investigation  rif  the  need  for 
a  new  mortality  table  and  related 
(opics. 


doctors. nurses, druggists,  hospital  of-'  suggests  that  only  a  speiual  I'la.ss  ofi 
ficials  and  laboratory  technicians  — * 
without  whose  co-operation  any  such 
plan  must  be  foredoomed  to  failure." 

>on-roliti«-al  Management 
The  Toronto  actuary  suggested , 
that  any  health  insurance  program 
.should  be  administered  by  a  non¬ 
political  commission  of  men  thor- . 
oughly  experienced  in  medicine,  in-  j 
surance  administration,  claim  super¬ 
vision.  and  finance.  Moreover,  an 
advisory  council  should  be  manda-  j 
tory,  functioning  in  a  manner  simi¬ 
lar  to  the  advisory  enminittees  un¬ 
der  the  British  and  the  1935  Gana 
dian  unemployment  Insurance  pro¬ 
jects,  so  that  its  recommendations 
could  not  be  ignored.  It  was  essen 
tial,  he  said,  that  no  single  body] 


Quebec  laimi  Miniairer 

Announceuieut  Is  made  by  The 
them  he  assisterl  Is  not  that  illogi- !  Mutual  tafe  Assurance  Go  of  Gan- 
cal"  Does  It  reflect  much  credit  011  ada  of  the  api»o1ntment  of  R  Pater- 
our  statesmanship"  We  insist,  right-  son.  who  has  heeu  loiiii  Inspector  at 
ly.  on.  universal  education  Why  do  home  office  for  some  years,  to  fhe 
we  not  insist  on  co-ordinated  cf- *  position  of  loan  manager  for  fhe  pro- 
forts  to  attain  a  better  state  of  gen-  vtnee  of  Quebec  In  charge  of  the 
eral  health?  A  healltiy  hut  unedii-'  conipatiy’s  mortgage  liivesfinentF 
cated  person  who  at  least  probably  the  province  He  will  he 
will  grow  up  as  one  of  ‘Nature's  the  c/inip'iny’s  uptown 
gentlemen."  imbibing  his  knowledge  rirumiiiond  Building. 

from  a  contemplation  of  tiie  won _ _ — - - - - 

ders  and  beauties  of  the  universe-  Cora.hronao 

will  surel.v  be  a  sounder,  safer,  and]  I  KOtCS  OT  CeXCtlttrigC 

a  better  citizen  than  the  unfortunate!' - - - - - 

de.scpnriant  of  a  had  heredit.v.  doom 
ed  from  infancy  to  bear  throughout 
a  miseriible  life  the  failings  of  tn- 
onipetcnce  and  disability.  Afr.  Mol- 


1  nca t cd  at 
office,  806 


Ottawa. — Three  managerial  chan¬ 
ges- one  promotion  and  two  trans- 
fers  -are  announced  hv  the  I'ana- 
dian  head  office  of  the  Metropolitan 
Life  Insurance  1  0111  pan, i  in  Ottawa 
•lohn  D  Graham,  a.isistant  manager 
at  Rl  I'atharines,  is  being  promoted 
to  tlie  [losifion  of  manager  of  fhe 
West/iale  (Hamilton  I  branch;  Kd- 
w  .'irrl  I  Rciiel.  formerly  of  W  estdale. 
is  being  transferred  to  Brantford  to 
replace  Alan  13.  .North,  who  is  being 
transferred  tn  St.  Catharines. 

Mr  Gr.aham.  who  will  replace  .Mr 
Reiid  as  manager  of  the  Westdale 
hranch  In  Hamilton,  ioined  the  Me¬ 
tropolitan  in  192ii  a.=  an  acent  in  St 
Gatharines.  In  1939  he  became  as¬ 
sistant  manager  of  the  .Rt  '  athannes 
branch,  and  his  success  in  this  po¬ 
sition  has  led  to  his  recent  promo¬ 
tion  to  managership 

Mr  Hetiel  has  been  connected  with 
November.  1919. 
the  Kitchener 
hranch  as  agent.  He  was  appointed 
an  assist, ant  manager  in  'his  branch 
in  Mn.i  1926,  and  in  August.  1934.  he 
advanced  to  the  managership  of  fhe 
Westdale  hraneh.  where  he  has  stic- 
ccs.^fullv  .served  in  this  capacity 
prior  to  hi=  tran.sfer  to  Brantford. 

Mr.  North,  who  has  been  manager 
at  Brantford  for  a  nuiiiher  of  yeai  s 
past,  "  ill  go  tn  5t.  1  athannes  to  re¬ 
place  the  former  manager.  .lohn  L. 
i  Riiriihan.  who  will  hp  assigned  to 
other  duties  on  account  nf  his  health 
Mr.  North  joined  tlie  Metropolitan 
ill  1916.  as  an  agent  in  the  Fort 
William  hranch.  Two  years  later 
he  became  assistant  manager  at  F’ort 
William,  and  as  assistant  managei 
he  .served  also  in  the  Riverdale  iTo- 
'  loritoi  hranch.  He  was  promoted  to 
manager  al  .Moncton  in  July.  1927, 
being  fraiisferieri  to  Brantford  in 
1  .Noveinher.  1928. 
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fenden  told  the  conference. 
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Approxlinats  exfhn 
ns  between 

'  of  business  June  2  2  i 
'  Bank  of  Monlreaf  to((ow 
j  New  "I  ork 

Close 

.  Sterling — 

I  Demand  .  .  .  4  95  14 

Cables  ....  4  95  *4 
Australis  ...  3  9630 
I  New  Zealand  .  .  3  9969 
France  .  .  .  •  •  6f78*4 

Belgium  .  .  •  .  1696  X4 

I  Italy  ,  .  .  •  ,  0526X4 

Switzerland  .  •  •  2299 

Holland  ...  5539 

Spain  . 

Germany  ■  .  •  .  .4028X4 

Sweden  ....  .2556 

Norway  ....  249' 


nuotattnns 
nks  at  the 
furnished  br 


Hank  ilesring/  in  Canada  (or  i(ip  week  end.-d 
une  1 8th  and  I*  omparisons  wi'ti  a  \  ear  ago  foKow  * 
'ode  1938  lua; 

No  $  % 

1  Montreal 

2  To-onio 

3  Winnipeg 


Mon 

Clc 


eat 


1  Danmark  .  . 

Czechoslovakia 
I  Brazil  official 
I  Poland  .  .  . 
Auatn*  .  . 

Hong  Kang 
■Yen*  I  *.  ‘ 

I  L'.S.  dollars  . 
Can.  dollar*  * 


2213 
03  48*6 
0590 
1888 

3093 

.2391 


I  3-64%  D. 


5  00  »i 
5  OO'i 
4  0071 
4  039J 
.0281  H 
1715 
053  l''» 
2323 
5598 

40  71 
2583 
2517 
2236 
03  52 
.0596 
1908 

.3  128 

2922 

I  I.|6%  P 


1! 

12 

18 

14 

‘  16 
,  1« 
;  17 
23 
J4 

29 
*  .30 

;  84 
86 

1  12 

882 

I  .581 
;  400 

«-o 


Otiaa*  .... 
Hainilton  .  .  . 
Quebar 

London  . 

Htlifax  . 

Calgary  . 

Saint  John 

X'iotoria 

Regina 

Edmonton 

Prantfo-d 

Kingston 

reterhnro*igh 

.Sherbrooke 

Kitchener 

.Moose  Jav* 

N  Weetminster 
Saekaroun 
Monoton 
.yarnia 
Fudburj 
MedioiB*  Hat 
rrfnoa  Albert 
Lethbridge 
Brandon  .  . 


29  ciU**... 


104,778.6]  7 

11 6, 361.. >84 

111,061  356 

144,4«'i.778 

27,477.415 

37,425,946 

lfi..862.85,5 

21,2.51.814 

]6  ti.8,‘in 

16.668. 49-> 

6,608,00,9 

6. 347, .5,3: 

6,!  04, “*32 

6.346.141 

8.167,.3,38 

9,.520.4<*0 

2.6C6.543 

2.7»5.6"6 

4,'02.ro 

5.423.92.. 

2,016, s:« 

2  028.0  4 

1.611.0, 

1.935,03. 

2,'>8’.246 

8,849.833 

4,239,125 

4.238,265 

<100.020 

1.086.0-8  , 

674,425 

713,830 

648.932 

745.054  ' 

870.932 

785,852 

1,105,7  45 

1,467„56 

492.970 

648.190 

655.600 

M3,  65 

1,227.4.33 

1.601.112 

787.894 

488.251 

.560,1 -',6  ; 

1.278.t6*' 

1.126,'20 

200,87  3 

222.3-4. 

l94,'S' 

345,451 

42*  OJO 

455.89.5  . 

342.8.04 

818.267  1 

818.043.880 

386a88,tT7  ! 

Our  ropv  department  will  assist  you 
in  pet  tine  the.  most  out  of  your 
printing — whether  it  be  that  used 
In  the  routine  of  husiness  or  that 
used  in  the  all-important  work  of 
telling.  We  may  be  able  to  improva 
your  <iopy  or  create  it  entirely. 


Layout 


The  design  or  physical  appearance 
of  any  piece  of  printing  is  important. 
If  you  will  call  us  when  printing 
needs  are  first  realized  we  can  advise, 
relative  to  art  work,  type,  ciit.s, 
paper,  etc.,  and  may  he  able  to  in¬ 
troduce  methods  that  wnll  save  you 
money  and  get  better  resulta. 


The  layout  visualizes  the  finished 
product.  When  properly  made,  it 
discloses  the  design,  art  treatment, 
typography,  <'«»lor  «»f  inks,  paper 
and  other  materials,  leaving  little 
tn  the  imagination.  Our  layouts  are 
unique  for  their  lifelikeiiess,  com¬ 
prehensiveness,  and  completeness 
of  detail. 


Printing 


So  matter  if  you  buy  but  «  small 
amount  nf  printing  in  a  year,  nr  are 
one  of  the  larger  users,  you  "will  get 
it  to  best  advantage  from  The 
Financial  Times.  You  will  be  certain 
to  get  good  printing  and  prices  that 
are  no  higher  than  that  which  is 
paid  for  inferior  work. 


THE  FINANCIAL  TIMES 

Job  Printing  Department 


esi  riLAIG  STREET  TTEST,  MONTREAL 


LANCASTER  0281 


OCR  NEW  VEST  FOCKET  SIZE  SA.'MPLE  TYPE  BOOK  WILL  BE  SENT  TO  YOUS  OFFICE  UPON  aBQCtST 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  24,  T938 


carried  out  by  American  CyanamW 
Co.  on  the  ore  and  following  recom¬ 
mendations  by  this  company,  Capps 
is  installing  flotation  cells  which 
will  eradicate  this  trouble.  This  is 
the  same  as  Hollinger  has  done  at 
their  Ross  property  in  the  Ramore 
section.  The  new  equipment  will 
cost  between  $8,000  and  SD.Ofto  and  is 
substantial  re- 1 


NEWS  OF  MINING  AND  OIL  SECURITIES 


YOUNG- DAVIDSON  May  Gold  Production  For  LABRADOR  MINING 
PRODUCTION  AND  Ontario  13  p.c.  Above  '37  AND  DEVELOPMENT 

PROFITS  HIGHER  Production  Vslued  at  $8,252,574  a>  Compared  With  j  RESUMING  WORK 

$7,315,799  a  Year  Previous  —  5  Months 
Output  Up  $3,250,000 


Nesbitt  Thomson  Selling  Stock 
in  Northwestern  Quebec 
Property 


expected  to  mean 
duction  in  the  mine’s  heavy  tailings 
loss  and  it  is  anticipated  that  recov¬ 
ery  will  improve  to  around  !)5ct. 


Red  Lake  Gold  Shore  Mines 
Encounters  $1 1 .55  Ore 


Latter  Figure  in  May  Up  at  $34, 
740  From  $23,895  in 
April 


Concession  of  20,000  Square 
Miles  Has  Revealed  4,487,500 
Tons  Per  Foot  of  Depth 

HAS  BIG  PROGRAM 


Toronto — According  to  the  month-  calendar  year  of 
I  ly  survey  made  by  the  Ontario  Oe-  tons  of  ore  were  trea 
partment  of  Mine,s,  the  producing  Ontaria  producing 
mines  of  tJio  province  totalled  48  in  fields  for  the  iiiontt 
number  or  S  in  oa'ccss  of  the  tomi  low: 
for  .\pnl  The  new  producers  were  porcupine  tl?i— Bi 
the  Macl^od-rockshiitt  in  the  Little  Coniaurum.  Pelnite, 
laing  Lac  are.a.  which  commenced  Hollinger  iRoss! 

mlllmK  in  April  but  did  not  pour  jyrR  .Mosabi  .Moncta 
bullion  until  May  lo,  and  the  Ke.rr-  mpur  Pav-masTcr 
Addison  in  Liirder  IgLke,  which 
poured  its  first  brick  on  M.ay  2.  The 
output  from  Uio  .ttos.-ibi  made  from 
a  trial  run  is  .also  Included.  This 

properly  ceased  milline  during  the  '  to' 

month.  The  total  value  of  bullion  I';’’ 

ro.so  from  7.7  millions  of  dollars  in  Utirgrc-ne-s. 

.\pril  to  8.2  millions  during  .M.ay  or  M.at.aehewan  ” 

an  in.cre.ase  of  more  than  6  per  rent.  Consolidated,  'ioung-D 
and  as  compared  with  May  of  l!i37.  Sudbury  (2>  —  Le 
when  the  production  value  was  7.3  Golden  Rose, 
millions,  tlie  gain  was  almost  13  per  Algoma  Pistne*  (2) 
cent.  gom.i  Summit. 

The  average  daily  rate  of  milling  Thunder  Bay  Pisfrlr 
in  .May  was  26,138  tons  as  again.st  field.  Hard  Rock.  Leit< 
23,033  tons  in  April.  In  ^^ay  of  1337  Lae,  MacLeod-Cocksh 
>he  daily  tonnage  of  ore  passed  Empire,  Sand  River.  Si 
through  the  mills  -was  22,558  fon.s  S».  Anthony,  Tombill. 
The  milling  capacity  of  the  gold  Patricia  Portion  (6) 
milLs,  a.'  may  be  observed,  is  stc.ad-  tricia.  Gold  Eagle  Hi 
il>'  expanding  and  the  new  plants  zie  Red  Lake,  Plcklc  Ci 
exiled ed  TO  l  omraence  operation.?  Gold  Shores, 
during  the  remainder  of  the  year  Kcnbra  and  Rainy  1 
will  add  to  the  high  record  for  the  (i) — Wendigo 


Toronto  Bnroau  Tho  Finnnclnl  TImno 

Toronto.  —  In  the  crosscut  on  the 
1.000-fL  level  at  Red  Lake  Gold 
Shore  Mines.  Red  Lake  area,  a  12 
feet  w’idth  of  new  ore  averaging  .33 
ounces  or  $11.55  per  ton  has  been 
encountered,  according  to  word  re¬ 
ceived  from  \V.  P,  Mackle,  mine  man¬ 
ager.  Drifting  is  now  underway  both 
ways  with  the  south  face  showing  .55 
ounce  grade,  and  the  north  face  in 
.12  ounce  ore.  To-date  an  ore  length 
of  20  feet  has  been  opened  in  this 
occurrence. 

The  new  ore  follows  earlier  devel¬ 
opments  on  the  present  bottom  level 
on  which  officials  reported  drifting 
had  been  carried  for  more  than  100 
ft.  in  good  grade  ore.  j 


5  MONTHS  COSTS  UP 


Announcement  is  -made  by  the  La¬ 
brador  .Mining  &  Exploration  Comr 
pany  that  exploration  work  has  been 
resumed  on  its  Labrador  concession, 
consisting  of  approximately  20,000 
square  miles.  Dr.  Joseph  A.  Retty, 
chief  geologist  and  the  first  contin¬ 
gent  of  the  crew  are  now  at  tho  base 
camp.  The  main  supply  base  is 
located  at  Northwest  River,  Hamil¬ 
ton  Inlet,  at  tidewater  on  the  Atlan¬ 
tic  coast,  where  warehouse,  radio 
station  and  airplane  base  is  also 
maintained.  The  interior  base  camp  j 


Piccadilly  is 
a  genuine 
"London  Mixture", 
offering  all  the 
qualities  which 
appeal  most  to  the 
confirmed  English 
pipe  smoker. 


penditures  be  made.  Andrew  Walz. 
mining  engineer,  points  out  in  the 
official  prospectus,  that  ore  indica¬ 
tions  with  attractive  widths,  values 
and  lengths  have  been  found  after 
an  extensive  drilling  campaign  on 
the  Gold  Fields  properties  and  that 
the  geology  and  structure  are  simi¬ 
lar  to  the  largest  operation  in  the 
district.  He  states  that  a  substan¬ 
tial  sum  of  money  has  already  been 
spent  in  preliminary  exploration 
and.  sufficient  inform, ition  avail¬ 
able  to  proceed  Avith  continued  ex¬ 
ploration  and  development  of  these 
results  underground. 

The  property  held  by  Malartic 
Gold  Fields  totals  3,192  acres,  of 
which  the  main  group,  2,698  acres,  is 
in  Fournfere  and  Dubuisson  Town¬ 
ships.  Of  the  remainder,  one  group 
of  claims  comprising  294  acres  lies 
west  of  the  Canadian  MalarUc  and  i.s 
being  systematically  drilled,  while  in 
the  southeast  corner  of  MaUrtic 
Township  the  company  also  holds 
200  acres  which  remain  to  he  pros¬ 
pected.  The  main  group  Is  connect¬ 
ed  to  the  motor  highway  three-quar¬ 
ters  of  a  mile  distant  and  camps,  .as¬ 
say  office  and  company  office  have 
been  completed.  The  power  line.c; 
of  Northern  Quebec  Power  Compau}’ 
are  located  two  and  one-haJf  miles 
to  the  west 

On  this  main  group,  the  regional 
gre.A-wacke-greenstone  contact  passes 


-AJgold,  Al- 


Frea  from  "bite", 
Piccadilly  is  mild, 
cool  and  slow- 
burning.  Truly  a 
noble  tobacco,  you 
can  smoke  it  with 
the  assuxemce  that 
it  is  the  choicest 
tobacco  you  can  put 
in  your  pipe. 


,  deposits,  at  Attikamagen  Lake,  is  in¬ 
dicated  by  Dr  Retty’s  recent  report. 
Avhlch  concluded  that  deposits  would 
contain  conservatively.  4,487-500  long 
tons  per  foot  of  depth  ' 

'■  Immediate  work  will  be  concen- 
'  trated  on  further  exploration  tor  the 
purpose  of  mapping  out  an  extensive 
j  diamond  drilling  programme  to  de¬ 
termine  the  depth  of  the  iron  ore  de- 
!  posits  and  the  average  erade.  Pre¬ 
liminary  analysis  of  the  Sawyer  Lake 
deposit  show.?  approximatelv  69  o;- 
iron,  with  .05  sulphur  and  .03  phos¬ 
phorus.  The  low  percentage  of  phos¬ 
phorus  makes  this  ore  valuable  for  1 
use  in  the  arid  Bessemer  process,  j 

This  deposit.  alreadA-  exposed,  is  1 
estimated  to  contain  approximately 
28,571  tons  per  foot  of  depth,  and 
possibilities  for  the  extension  of  the 
ore  are  excellent,  according  to  Dr.  j 
Retty’s  report. 

Further  prospectins  of  the  large  I 
area  for  other  mineral  deposits  is  j 
also  contemplated  during  the  cur¬ 
rent  season 


Shareholders  Advised  of  Proce¬ 
dure  to  Follow  —  New 
Shares  Listed 


,  and  issued  1,000,000  shares  Into 
j  2.^30,000  shares  as  approved  by 
I  shareholders  at  a  special  meeting 
j  held  April  25th.  Shareholders  are 
;  requested  to  Immediately  turn  in 
their  certificates  to  the  Empire  Trust 
i  Co.,  120  Broadway,  New  York,  or  The 
j  Trusts  &  Guarantee  Co.,  332  Bay 
Street,  Toronto,  for  transfer  into 
I  new  shares  on  the  basis  of  two  new 
for  each  one  share  now  held. 

Toronto  to  List  Dome  Stock 
The  new  stock  has  been  approved 
for  listing  on  the  Toronto  Stock  Ex¬ 
change  and  was  posted  for  trading 
Wednesday,  June  22nd.  At  the  same 
,  time,  the  old  shares  were  removed. 

'  Dial  ticker  number  will  remain  123 
and  ticker  abbreviation  D.  Listing 
I  covers  the  2,000,030  no  par  value 
shares  authorized  by  Supplementary  1 
'  Letters  Patent  to  he  issued  June  20. 
1938,  subdividing  the  present  1,000,- 
000  no  par  value  shares- 
Incorporated  July  7.  1923,  Dome 
.Mines  Limited  acquired  all  assets 
and  liabilities  of  The  Dome  Mines 
Company  Limited,  consideration 
being  $7,000,000  which  Avas  paid  by 
the  Issue  of  the  l.ooo.ooo  fully  paid 
shares.  Of  this  amount.  46,666  shares 
were  held  in  trust  for  the  company 
and  all  dividends  paid  in  respect  of 
these  shares  were  returned  to  the 
treasury.  In  1936.  2O,0O0  of  these; 
shares  Avere  issued  as  pa>Tnent  for 
the  Schumacher  I’eteran  Glaim  and  | 
the  remaining  26.666  shares  are  now  1 
to  be  transferred  to  the  Trustee  of  ' 
the  Pension  Fund  being  set  up  for  | 
the  employees  of  the  company. 

Dome  has  been  paying  dividends  I 
since  1315  and  will  have  distributed  i 
over  $35,503,000  to  shareholders  Avith  i 
the  payment  of  $1  per  share  on  the 
old  stock,  equal  to  50  cents  on  the  ; 
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Upper  Seine  Averages 

$28.20  Over  26  Inches 


fracture  zone  immediate.ly  to  the 
south  of  the  contact 
In  his  report.  .Mr.  Walz  sta,tes; 
"In  the  light  of  what  has  happened 
in  the  three  major  de.A'elopments  of 
the  .Malartic  district  and  rccentlv  on 
the  Rand  Malartic  property  adjoin¬ 
ing  the  west  boundary  of  .Malartic 
Gold  Fields,  the  drilling  results  se¬ 
cured  on  the  latter  company's  pro¬ 
perty  cannot  otherAvise  be  consider¬ 
ed  than  holding  out  possibilities  of 
securing  the  typical  large  massive 
ore  bodies  of  the  Malartic  belt.  The 
drilling  in  the  most  easterly  group 
of  holes  has  produced  ore  intersec¬ 
tions  comparable  in  size  to  those  in 
the  producing  mines  of  the  district. 
Attention  is  directed  to  bole  68  i 
where  a  drill  width  of  36  feet  aver¬ 
aged  $8.67  In  gold  " 


i  been  done.  The  outstanding  geologi¬ 
cal  and  geographical  position  of  this 
property  Ijing  east  of  .Voranda  Mines 
is  of  considerable  interest. 

In  addition  MTltsey-Coghlan  holds 
242  acres  adjoining  Waite-Amiilet 
I  Mines  in  Dufresnoy  towifship  where 
I'it  is  suggested  that  the  company  will 
be  carrying  on  a  program  of  dia¬ 
mond  drilling  this  summer  Recent 
important  developments  at  the  t\'aite 
Amulet  property  has  added  greatly 
tc  the  interest  in  the  area 


oA-er  26  inches  bringing  ore  length 
to  115  fett  OA-er  IIS  ore,  with  re¬ 
turns  from  th.rty  assaj's  being 
awaited.  Wm.  .V  McClintock.  mine 
manager,  reports  to  the  company 
head  office.  The  last  face  of  the 
north  drift  shows  a  width  of  three 
feet  of  vein  material  carrying  quan¬ 
tities  of  coarse  free  gold,  the  engin¬ 
eer  reports. 

In  connection  with  exploration  ac- 
tiA-ities  on  the  Sawbill  Avorkings,  the 
shallow  shafts  on  the  north  and 
south  ends  of  the  vein  are  being  de¬ 
watered  for  sampling.  .N'eAv  work  is 
planned  from  these  shafts,  with  the 
expectation  qf  adding  further  high 
grade  ore  for  the  mill  which  is  to  be 
installed  at  an  early  date.  The  mill¬ 
ing  plant  is  a  50-75  ton  amalgama- ; 
tlon  unit,  and  has  alre.adv  been  de- ' 
livered  at  Atikokan,  E.xploration  will 
also  be  carried  out  from  the  shaft  I 
on  the  Golden  Fissure  vein,  located 
some  distance  from  the  SaAA-bill 
shafts.  Dewatering  of  the  opening ; 
Is  to  be  started  immediately  and  this  | 
.section  sampled.  , 


Good  Results  Reported  From  Continuous  Ore  Shoot  Now 
the  650  Foot  I  Shown  for  Length  of  230 

Level  Feet 


I  "Recent  work  on  the  second  leA-el 
i  on  No  2  A'ein  noAv  shows  a  continu¬ 
ous  ore  .shoot  for  a  length  of  233 

;  feet  over  drift  width  of  5  feet.  with. 

(  at  date,  etren  better  results  than 
i  those  prevnously  found.’’  R.  r.  Bry- 
;  den,  consulting  engineer,  states  in 
i  his  latest  report  on  Central  Cadillac 
I  Gold  .Mines.  Limited,  forwarded  by 
,  Gerald  .McTeigue.  president,  who  ha.s 
just  returned  from  the  property. 

"This  driA-e  follow?  along  the 
north  edge  of  an  ore  shoot  AA-hich.  »> 
i  one  point,  has  a  known  width  of  43 
feet,"  Mr.  Bryden  continues,  "The, 
average  width  aamII  probably  be  be.- 
tAveen  25  and  30  feet.” 
j  The  report  further  states:  "Two  • 
^  crosscuts  haA-e  alreadj  been  driA-en; 
'  south  following  diamond  drill  hole.?.  I 
These  have  piven  results  at  least ' 
equal  to  the  satisfactory  results  ob- 1 
tained  in  the  pilot  diamond  drill  I 
holes.  So  much  native  gold  is  pres- 1 
ent  that  it  is  quite  impossible  to  es-  I 
timate  anA  aA-erage  A-ahie  per  ton  for 
the  blnck  of  ground 

'■Recently  diamond  drilling,  north 
from  No  2  A-ein,  ha?  demonstrated 
in  six  holes,  at  53'  intervals,  the 
presence  of  another  ore  shoot  which 
roughly  parallels  No.  2  vein  This 
lies  some  43'  north  of  No.  2  vein  and 
may  he  an  easterly  extension  of  .No. 

II  A-pin,  on  which  a  minor  amount  of; 

exploration  work  was  carried  out) 
some  month.?  ago  Avith  satisfactory 
results.”  i 


Arrangement  With  C.P.R.  Ex' 
pected  That  This  Will 
Later  Become  Fixed 


McKenzie  R.L,  Opens  Up 
650-Ft.  Level  Over  400  Ft, 


Mentor  Exploration  and 
Development  Gets  Funds 


hlan  Mines  for  across  drift  Avidth.  The  upper  ex- 
if  of  the  latter  tension  of  the  ore  has  been  located 
'■  in  Rouyn  town-  on  the  553  ft  leA-el,  it  is  reported, 
Denny,  president.  I  with  the  doAvnAvard  continuation  to 
cial  Times.  How- •  be  driA-en  to  shortly  on  the  850  ft 
ates.  actual  work  horizon.  This  is  probably  the  most 
ill  not  be  started  important  development  to  date  on  the 
inds  have  been  property. 

□  ry  to  purchase  a  if  is  reported  that  following  the. 
enable  the  com-  visit  earlier  this  month  of  .M  Fairlie, 
1  program  of  de- .  consultant,  there  avUI  shortly  be  de- 
ce  work  and  dia- ;  cision  of  directors  towards  raising 
been  carried  out  the  present  mill  rate  of  165  to  173 
■eA-ious  operations  tons  per  day  In  the  north  and  north- 
fts  put  dOAA-n,  one  Avest  area  surface  exploration  has 
and  another  to  also  further  enlarged  the  possibili- 
lateral  work  has ,  ties  on  surface  .-howings 


First  Meeting  of  Tashota 

Creditors  on  June  30th 


CAPPS  GOLD  OPTPFT 
Toronto.  —  May  production  at 
Tapp.'  Gold  Mines  totalled  $18,473  ac¬ 
cording  to  official  announcement,  of 
which  total  $14,791.63  came  from  the 
mill  and  $3,681.53  from  concentrates. 
The  mill  is  currently  handling 
around  130  tons  of  ore  daily 
For  some  time  the  Capps  operation 
has  been  troubled  with  a  percentage 
of  copper  in  the  ore  coming  from  the 
deepest  leA-els.  Thorough  tests  were 


Toronto  Bureau  The  Financial  Tiraat 

Toronto.  —  The  first  meeting  of 
creditors  of  Tashota  Goldfields  Ltd. 
will  be  held  June  30th  at  2-30  p.m. 
in  the  King  Edward  Hotel,  Toronto, 
according  to  K.  LeM.  Carter,  custo¬ 
dian.  The  company  was  adjudged 
bankrupt  on  May  31st  last.  Claims 
against  the  estate  must  be  filed  with 
the  custodian  or  trustee  when  ap¬ 
pointed  before  distribution  is  made, 
.Mr.  Carter  states. 


milled  totalled  23.831  of  average 
^inde  of  .$14. 45  with  reenvery  .512.85 
per  ton.  Tailings  loss  averaged  $1.63 
per  ton.  Floiation  equipment  cost¬ 
ing  $13,133  was  put  into  operation 
in  February  of  this  year  to  increase 
extraction  and  reduce  tailings  loss 
Loss  in  tailing?  ha?  been  cut  m  half 
and  net  profit  from  this  operation  to 
■Tune  33  this  yeai  will  he  $i3,nnn 
Mil!  extr, action  ha?  been  improved 
to  34%  Tonnage  treated  has  been 
gradiiallA  increased  and  the  mil!  is 
now  treating  8.5  tons  daily  and  will 
io  better  in  the  future. 

In  .\pril.  1338,  Wendigo  started 
sinking  below  the  533  ft  level  and  is 
now  down  753  ft.  in  the  main  shaft. 

.4  nPAv  level  at  653  ft.  i?  being  open¬ 
ed  and  sinking  for  the  next  level  at 
833  ft  is  going  ahead  Mr  Young 
, -tales  that  the  main  vein  on  the  653 
ft  level,  for  the  small  amount  of 
Avork  so  far  accomplished  looks 
very  promi.=  ing  Avjth  value.?  and 
Aviriths  excellent.  Mr.  Young  adds: 

"It  is  too  early  to  .say  definitely 
what  the  average  result  will  be  hut 
so  far  indication.?  point  to  more 
tonnage  and  better  average  grade 
than  obtained  on  any  level  tn  the 
mine  .so  far.” 

Balance  sheet  as  at  April  31,  1938. 
shows  current,  assets  of  $63,108,  of 
AA  hirh  $22,516  is  cash  and  $22,395  Bulolo  Gold  Dredging,  Limited,  re¬ 
bullion  and  concentrates  on  hand  or  ports  that  production  for  the  month 
in  transit.  f'urrent  liabilities  are  of  May  amounted  to  15.499  ounces  of 
shown  at  $37,184,  made  up  chiefly  of'  fine  gold  This  compares  with  12.- 
$"3,332  arcoiintR  payable  and  ar-  323  ounces  in  April  and  7,746  ounces 
crued  charges.  Deferred  develop- .  in  .May  last  year 
ment  -ind  pre-operating  charges  less  Estimated  working  profit  for  May 
.amount  written  off,  is  carried  at  totalled  11,433  fine  ounces,  which  is 
5233.547  There  -ire  3.438.833  shares  equivalent  to  $400,155  in  Ganadian 
issued  of  the  4.303  333  authorized.  funds  with  gold  at  $35  per  ounce  In 
.Annual  meeting  will  be  held  Tune  .April  the  working  profit  was  $294.- 
28  at  11  a  m..  Room  "G,”  King  Ed-  383.  and  in  .May.  1937,  $215,463 

Production  in  Maj  was  from  1.- 
248.303  cubic  yards  of  grave!  against 
1.117.3113  cubic  yards  in  the  pre' 1- 
ous  month  and  331,303  cubic  yards  in 
May  a  year  ago.  j 


Turner  Valley  Producers 
Marketing  Independently 


Keystoue  Porcupine  Lets 
Contract  for  Drill  Program 


Following  t.he  example,  of  National 
Petroleums  No,  1,  officials  of  com¬ 
panies  associated  in  drilling  t’he  Re- 
ward-.Model-Spooner  wells  have  de¬ 
cided  to  market  production  from  the 
No.  2  well  independently  rather  than 
.sign  a  production  contract  with 
cither  of  the  tAvo  major  refiners.  Im¬ 
perial  and  B..4  Oil,  This  Avell  now 
has  a  flow  of  over  1.033  barrels  dai¬ 
ly,  Officials  of  Globe  Royalties  haA-e 
also  decided  to  market  production 
from  this  Avell  through  independent 
sources.  This  producer  is  currently 
on  test  following  acidization. 


If  you*fe  castiog  around  for  greater  pleasure  . , ,  a 
more  satisfying  flavour ...  a  superior  quality . . .  just 
ask  for  Black  Horse — Canada's  favorite  bottled  ale. 
Hold  up  a  glassful  ...  You  can  see  the  difference. 
Taste  its  friendly,  thirst-quenching  flavour.  It  aids 
digestion,  too.  These  are  but  a  fc'w  of  the  many 
reasons  for  its  overwhelming  popularity.  Yes,  Jor 
pure  enjoyment 


More  people  drink 

Black  Hoise 

than  any  other  bottled  ALE 


Bulolo  Gold  Dredging  May 
Production  Up  at  15,499  Ozs 


C  AX\mV>  HOXET  FOR  1.  K. 


COM.AGAS  DFVIDEM* 

Coniagas  Mines  has  declared  a 
dividend  of  12t<:  cents  per  share  pay¬ 
able  August  8  to  shareholders  of 
record  July  30.  ex-dn-idend  July  28. 
This  brings  total  dividends  so  far 
this  year  to  25  cents,  a  disbursement 
of  121/6  cents  having  been  made  Feb¬ 
ruary  1.  A  tola!  of  12^2  cents 
having  been  made  February  l.  .A 
total  of  12Va  cents  each  year  was 
paid  io  1936  and  1937. 


Of  the  forty-five  countries  supplying 
honey  to  'he  British  market  last  year, 
Canaiia  again  held  first  place,  Avith 
slightly  more  than  2234-  of  the  total 
imports.  Import.?  tn  1337  Avere  di.s- 
tributed  as  follows:  Canada.  19.3S4 
CAvts.  (44,623):  Jamaica,  18.434  (a»-»s. 
T31,310):  United  States,  11.881  '2-1.- 

7:8),  A’oetralia,  11.715  OAA-t.s  (1,5.33,3). 
Guatemala,  6,339  cwts.  (7,914)  Santo 
Dom.ingo,  4.368  cwti,  (5,244)  Npav  2t.i. 
land.  3,651  CAs-ts.  (11,029).  Chile.  3  4?c 
cwts.  (4.630),  and  Cuba.  2,705  cAvts. 
(3,692). 


>ATnR.\L  GAS  PRODF TTIOV 

The  output  of  natural  gas  in  Can¬ 
ada  during  April  totalled  2. 328. 521, - 
.  ooo  cubic  feet  compared  with  3.175,- 

266.333  in  the  previous  month  and 

2.393.333  333  in  April,  13.37  Total 
output  -jiiring  The  first  four  monrhs 
this  year  amounted  to  14,140,!95.33p 

j  cubic  feel,  a  10. S  per  cent  gun  over 
j  the  corresponding  period  of  1937. 


l."45,o2T 

15.881.491 

1.921.102 

17,511,420 

498,332 

77.767 

553,116 

8.726,179 

610,070 

8t525s4o4 

242.686 

49,166 

1R9.005 

2.911.285 

204.«ft2 

2.941.015 

83,631 

18.462 

202.583 

3.023,121 

223.945 

3.133,104 

89,081 

11,831 

.350. 704 

14.660,585 

1.038.867 

14.599.573 

415.348 

79.459 

139,343 

399,724 

124,392 

485,457 

13,821 

2.810 

37.';47 

144,723 

41,256 

162,216 

4.597 

1.166 

40,410 

164,202 

42.845 

167,066 

4,742 

610 

167.523 

708,6.55 

208.493 

814,730 

28,160 

4.676 

202,353 

2, .59.5,512 

337.604 

3,458,852 

98.459 

14,120 

93,051 

8=.O.q7T 

112,173 

1.109.792 

31,583 

4.239 

106,333 

'■''d'Zf'd  ■  b 

134.303 

1.369,185 

39,014 

.5.439 

497.741 

4.368,664 

.584,170 

5.987,329 

169.058 

23.798 

2,036,364 

21.324.308 

2,189,.543 

22.862.318 

651,043 

112,583 

67.5.814 

6.97'^*.  ysa 

7.52.807 

7,748,169 

220.251 

44.714 

690, .31 6 

T.31 

110.2>?2 

8,252,574 

234.604 

28,303 

3.381,494 

3,752.6.32  : 

18.863,061 

1,105.898 

185.600 

I 


TIflS  ?tfJASfS5AL  tftffl®,  MOJlfREAL,  JtM  24;  1958 


NEWS  OF  MINING  AND  OIL  SECURITIES 


PRICE  MOVEMENTS 
WERE  IRREGULAR 
ON  MINING  MART 


WORK  BIDGOOD  KIRKLAND 

SfSHH-la  AlilHORIZEOFOR  5  HON.  OPERAIINC 

paiiy  and-  Ita  BhareholderB,  further  SHELDON  LARDER  PROFIT  IS  $34,219 

uctioa  In  the  matter  of  distribution  ~  " 

vould  have  to  be  deferred.  '  n  ■  t  ,  r«  «  .  ^ 

It  would  appear  from  this  ruling  Reports  That  Surface  Producbon  Totalled  $218,194 


Base  Metals  Firmed  While  Senior 

Gold;  Fell  Off  that  unless  or  until  distribution  of 

Sharply  '  the  company’s'  assets  Is  effected,  no 

_ taxable  Income  will  be  deemed  to 

JUNIOR  ISSUES  EASIER  I  °  been  earned  by  reason  of  the 

_  arquleitlon  and  holding  of  shares  of 

Price  movements  were  irregular  corporations.  The  board  is 

during  the  past  week  on  Canadian  the  questions  Involved  further 

mining  markets.  Base  metal  Issues  consideration  with  a  view  to  finding 
after  starting  the  period  slowly,  came  ^  solu.lon  ^ 

la  for  a  good  portion  of  the  trading  ~ 

la  the  latter  part  of  the  week  and  Mtll/  I  C  ACC  flC  I  ICC  | 
showed  some  impressive  gains.  Buy-  llLi  ff  liLi/iOD  vf  LIT  u 
Ing  in  the  senior  gold  stocks  fell  off  rR/\rs  ¥  ■■ 

at  mid-week  and  losses  as  high  as  hi  11/  I  M  ^l||UC||T 

$2^,4  per  share  were  recorded  in  this  ‘  I  J«  ITl*  v vlluvli* 

group  Junior  and  prospect  gold  _ _ 

Issues  were  quietlv  easier,  while  ^inninfr  r*;..— 

s-ain--  and  Iossp^  vi-pro  .ibnnf  pveniv  ^  .  ■^*'**_  _  RaJSmg  GlveS 


BIDGOOD  KIRKLAND 
5  MON.  OPERATING 


j  awarded  ccsts  to 'Canadian  Reserie 
Mines  Ltd.  on  its  counter-claim,  in¬ 
cluding  costs  of  references  to  the 
Master, 

j  Norrie  Gives  East  Malartic 
Ore  F'icture  as  at  May  31 


POWELL  ROUYN 
REPORTS  ON  7 
MOS.  OPERATION 


SHELDON  LARDER  PROFIT  IS  $34,219 


Exploration  To  Be 
Made 

STILL  HAS  POSSIBILITIES 

Toronta  Buraau  Tht  Financial  Tlmea 


or  $9.96  Per  Ton 
Milled 

36,577  T^NS  RESERVES 


i  $50,905  Since 

for  the  p^r^ofi  May  l<^th  to  3lPt.  i.  •r..!  r»  i 

P.  \orne.  the  general  manag#,|  Taking  Over  rrenecessor 

states —  Company  ' 

"The  ore  picture  at  this  time  Is  i  - 

as  follow?  on  the  l.oti-foot  level  9an  I  RESULTS  SATISFACTORY 

feet  lone.  S')  feet  wide  of  JT.'ih  crado  ,  _  .  _ 

On  the  foot  level  1.5  horizontal  '  Tneonto  B'lrcu.i  The  Financial  Tlinaa 
drill  hole,?  indicate  a  leneth  in  ex- 1  Toronto.  —  Powell  Rnn\'n  Onlri 


NEW  LEASE  OF  LIFE 
FOR  J.  M.  CONSOL. 


Toronttt  Bur««u  Tha  Financial  Tlmaa  |  Toronto  Bureau  The  Financial  Times  friot  spared  at  nO  foot  in- 

Toronto  —  Directors  of  Sheldon'  Toronto. — Bidgood  Kirkland  Gold  tervals  indiraip  a  erade  of  $7.9(1 
Larder  Mines  have  authorized  a  pro-  Mines  during  the  five  months  ended  tiver  an  avrrace  width  of  .5,-i  feel." 
gramme  of  further  surface  explora-  .'lay  31.  193R.  had  a  mine  operating 

tion  on  the  property  in  the  T-arder  profit  of  $34,219  nr  $1.56  per  ton  P  1  OAf  A  A  AIA 
Lake  area,  A.  D  Davis,  president,,  milled,  before  depreciation  and  de-  ^NFII  Aiall 

states  in  a  report  to  shareholders  pletion.  shareholders  v ere  toM  at  in- i 


[On  the  .3,3.=-  foot  level  15  horizontal'  Tnronto  B-ire-ni  The  Flnancld  TIfnet 
drill  hole,?  indicate  a  length  in  ex- 1  Toronto.  —  Powell  Rou>'n  Golii 
cess  of  900  fpp,  of  $6,S4  grade  over  :  Mines  I.'d  in  the  seven  months'  pe- 
an  average  width  of  3S  feet.  The  riod  to  Maroh  31.  193S,  had  net  pro- 
first  ten  horizontal  drill  hole?  on  the  fjt  of  $50.90.=,,  .according  to  the  an- 


gains  and  losses  were  about  evenlv 
divided  in  the  miscellaneous  group. ! 
'H'estern  oil  issues  after  a  period  of  I 
inactivity  rallied  at  mid-week  and  j 
posted  some  good  increases  in  slight¬ 
ly  improved  volume  ' 

The  Toronto  stock  exchange  index  .'1 
of  50  golds  moved  1  85  points  lower  lo- 
to  11S.94  while  the  index  of  lo  base  th 
metals  lumped  671  points  from  77.62  ar 


Widths  and  Values  Better 
Than  Estimated 

Toronto  Bureau  The  Financial  Tlmtt 


Toronto.-J  M.  Consolidated  Gold  ,,uantities  persir,;  througho.i 

Mines  ha-s  taken  on  a  renewed  out- ,  property,  a  condition  which  i 


look  as  a  result  of  recent  work  at  frequently  met  with  in  the  neigh-'  *on  expenditures  in  th«  month  worn 
the  property  in  the  Woman  Lake  p^rhood  of  orebodies  M'hile  much  of  $38,311  o,  $8.74  a  ton  to  leave  nn  -p- 
irea.  Patricia  district.  Sloping  and  propei  tv  has  been  explored,  emting  profit  of  $12,246  or  $2  79  per 

rau^ng  show  the  widths  and  values  remains  areas  of  sufficient  ton  milled. 

o  be  considerably  better  than  origl-  ^  ,  tonnages  of  oro  Balance  sheet  a.s  at  Mav  .31,  n:s. 


Previous  work  consisted  of  diamond  nual  meeting  this  week.  During  thit  i 
drilling,  trenching  and  surface  blast-  period  ,a  total  of  21.905  ton?  were  | 
Ine'  and  was  not  as  encouraging  as  milled  for  pinduction  of  $2is.i9inr 
hoped  for.  but  directors  feel  tha*  $9  98  per  ton  nulled  .MisreHaueons 
possibilities  of  the  property  have  not  iuconie  brought  this  figure  to  $219,- 
been  completely  exhausted.  Mr  Da-  124  Kvpendiiures  amoiint.-'d  to 
vis  states.  $184,906  or  $8,44  per  ton  milled  Oe- ' 

H  .M.  Butterfield,  manager,  re-  vclopment  charge?  amounted  to  $2,31 1 
ports  that  development  m  date  hasiper  ton.  sloping  $4.07,  millins  1114 
shown  that  occurrences  of  gold  in  and  general  62  I'ents  per  ton  mttled  j 
small  quantities  persist  throughout  In  the  month  of  .\ia>  production  wa.j; 
the  property,  a  condition  which  is  $50.3,5  rom  t.3S6  tons  or  $11  t9  a. 
frequently  inet  with  in  the  neigh-  ton  expenditure,?  in  the  month  were ) 


to  k4.3.s.  The  index  of  15  westerly  raising  show  the  widths  and  values 
oils  ad’-anced  from  31.47  to  34.52  to  be  considerably  better  than  orlgl- 
gain  of  3.05  points  on  the  week  |  naily  estimated,  it  ts  reported.  The 


S.A.  GOLD  AND 
PLATINUM  NET 
PROFIT  $536,669 

Proceeds  From  Sale  of  Metals 
Totalled  $1,986,698  for 
the  Period 

CA5H  OF  $1,117,443 


ToroBln  B-ir«au  Th»  Ftnunr.lsl  Tlmte 


South  American  Gold  above. 


nuat  report  wbif-h  ro\ors  the  period 
since  taking  nver  from  the  prede¬ 
cessor  rompany  on  September  1. 
19,37  Shipment.?  of  mine  ore  to  the 
N'riranda  .?meltci  .-;iar*ed  on  Septem¬ 
ber  1.  1937.  at  about  ino  tons,  an 
average  of  226  tons  for  the  period, 
wph  a  total  of  I7.s=i7  ton.?  grading 
;  1517  oz  gold  having  been  shipped 
fnr  a  total  revenue  of  $251. .641  , 
Transpor'aMon  ’renting  and  market¬ 
ing  Pxpen,?p?  tnt.al'ed  I  ' 

while  total  evpertd'turea  at  the  mine 
were  $111,111.  leaving  operating 
[  profit  of  $8ii,,=,0'i,  to  \\  hieh  is  added 
$779  miscellaiienii?  income  Depre. ' 

:  nation  charges  were  $9,321,  pre-pro. 

I  d'iction  expenses  w  rittep  off  I't  090. 

[  inieie-.t  charges  $3.90  and  legal,  ad- 
minist-ation  and  general  pxpepse? 

’  totalled  $11,807,  leaving  net  profit  a? 


We  .mahvt.ain  active 

TRADING  DEPAHTME-NTS 
SPEGIALIZnVG  IN  USTED 
AND  UNLISTED  CANADIAN 
MINING  A.ND  INDUSTRIAL 
SECLUITIES. 

Our  statistical  staff 
mould  be  pleased  to . 
angtt/«r  inquiries  re^ 
gar  ding  all  classat 
of  securittea. 


F.J.CRAWF0RD&C0. 

MEMBERS 

Terente  Stock  Exchaaga 
M'lnnpag  Cram  Exchange 
Canadian  Commodity  Exchange  !>e. 

II  Jordan  Straet  .  Teranta 

'  Elgin  2xGI 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Mines  Plnenced, 

and  Davaiopad  to 
Production 

69  King  St*ae*.  Eaat, 
TORONTO.  CANADA 


n  iniiipa.  Plafinnni  had  net  lunfit 

Balance  sheef  a.s  .at_M.ay  ,31.  n '  $.r,36,r.(,9  in  1937,  epunl  to  3o  ,3  re' 


Delayed  deliveries  op 
equipmepf  pre'-epted  the 


hoisting 

eompanv 


.  '1  ,,  1  a  I*  1  J  mu  "umater  01  --i-  |  ..  ..r,...,  c.-  a.sp.i.h'i  in  193,,  eipini  lo  1"  a  eeptp  equipmepr  preippTpn  me  roinpanv 

loc-Vi  o#  ~  a  **  1  -  *'u  There  are  also  ,ireas  suggested  bv  shows  r.osh  of  $2S.4.vO.  bullion  tn  g  sj^wre  on  the  l,760.u(io  share,?  011'-  I’l'om  obt.nnipg  the  ap’ieipated  daily 

ar.T  p  in  .  o.  .-ou  al<50  ^,0^5^  already  done,  which  deserve  tran.?it  $23,968,  reeelv.Tble,?  $;Uiii  tnri  standing  Proceeds  from  sale  of  smcltei  sbipmeritp  ,300  -nns  How- 

.  mar  e  .  improte  .  averaging  across  g,j,^itional  investigation  Before  un-  bonds  at  cost  of  $11,264.  this  l.iitor  metals  totalled  $1. 986, 698  with  cost  ever,  "ipee  p'llting  fbe  equipment  in 

.  ^  ^  dertaking  further  expensive  explora-|  having  market  v.aleu  ot  -$11,9011  Mm?  r<f  nietals  sold  $843,003  being  ?7io,-  oper-itn-n  output  b?:.  beep  .cteppod 

M-irfcon  o^io*  u.  lion,  however,  it  appears  advisable  scores  and  deferred  ehargrs  total  1, 330  post  of  operatuui.?  le.?.s  $83,413  up  to  .300  ton?  daih  .and  shipments 

*0  attempt  a  closer  interpretation  of  $3t.2.5o  .Account.^  parable  aiiiouiil  in  increase  m  inrentorles  Other  de-  for  the  la.vt  half  of  Ma\  had  an  ae- 
results  already  obtained  and  this  137,706.  j  duetion?  included  $103,109  for  ad-  giegat,’  v.olue  of  $44,182.  R  Jobn- 

ran  hesi  be  done  bv  additional  sur-j  F  L  Smith,  manager,  reported  ministration  and  general  expense;.,  .?iop,  pi-p?idpnt.  .and  Dunran  rhis- 


N'oranda  moved  to  a  new  high  of  grade  in  \o.  1  south  drift  has  aleo 
$67  on  a  .strong  base  metals  market,  improved,  averaging  $35,54  across 
This  Issue  sold  off  slightly  from  the  5  6  feet  in  the  last  face  The  mine 
high  and  showed  a  net  gain  of  2Aa  has  four  faces  presently  in  ore  with 
points  on  the  period,  while  Hudson  a  lot  of  good  ground,  semi-proven  hy 
Bay  advanced  iS/g  points  in  quiet  diam.ond  drilling  yet  to  be  opened 
trading.  ''■Vaite  Amulet  was  in  good  i  up 

demand  and  jumped  SO  cents  on  tpe  The  raise  from  th®  .second  to  the® 
week,  -wthile  Aldermac.  another  fea- :  fifst  level  looks  very  impre.ssive  ac- 
ture  of  the  group,  listed  an  increase  cording  to  John  'W'  Shaw,  consulting 


results  already  obtained  and  this 
ran  best  be  done  bv  additional  sur-l 


'q'li [iMtf-'PT  rniTip^nv  ^ 

rnni  nbrainme  thp  ;9nMripnt#>(i  <la11v  Financial  Interests  Are 
mcitP,  i-bipniPut,  300  .no?  How-  Examining  Preston  E.  Dome 

vrr.  "incr  putting  fl'c  pqiiipinpr.t  10  o  - 

ppr-T'i-u  output  b?:-  bppo  .?tpppod 

up  tn  .300  ton?  dail>  .nod  shipments  Toronto  Burtiu  Tht  Flntncltl  T'lstt 
fnr  thp  la.vt  half  nf  had  an  .qe-  Toronto — Interests  sssociat^d  with 

iPc.Tfp  v.aliip  of  $44,182.  R  Tnbn-  Ihe  two  Toronto  stnri(  ex-  hange 


r  Ij  cniith,  manager,  reported  iiiinistratinn  and  geiietr'il  e\ppa.?p.'-,  .?ion,  pi-p?idpnt.  .and  Dunran  rhi?- 
that  at  thp  end  of  May  ore  ip.'ptvp  $166,388  for  laxp.?.  $161, .119  fni  dp-  holm.  ru.?iiacing  dirpptnr,  ,?t3fp  in 


of  li  points  Pend  Oreille,  and  fher- 


It  make?  good  ore  all 


ritt  Gordon  soared  26  and  16  points  along  and  at  lO-S  5  feet  up.  averaged 
respectively  with  both  issues  moving,  over  115  across  9  feet  Mr  Shaw 
in  good  turnover.  Xormeta!  Mining  reports  that  with  the  limited  work 
posted  a  gain  of  18  cents,  while  ^  done  there  is  better  than  30,000  tons 
Chromium  listed  an  increase  of  10  of  ore  in  sight  with  the  ore  not 
cents  on  the  period  Base  Metals  reached  on  the  bottom  level,  while 


facp  wr>rk.  hP  statP?  infli  ai  inF»  prn  Ajay  ore  ir.prvp  ^>lhh,.•>sv  for  iH\rs.  foi  fie-  hnini.  n'lnivicinc  fiirerTnr,  r-t; 

Balance  sheet  as  at  May  31.  1938.  estimate  totalled  36.5,,  tou,?  of  precianon  and  $|08,iri8  for  depletion,  their  report  to  rhareholdprs 

shows  current  assets  of  $28,714  of  $10...  per  ton  grade  all  of  n-hu-h  is  1  ( ’on.solidaied  ne*  profit  uas  $808,.360  ■  tpe  .300  ton  basis,  rnine  roct?  plus  finance?  for  erection  ot  a  50o  ton 

which  cash  totals  $28,525,  against  above  the  6th  letcl  with  the  ex-  ep-  and  after  drduetion?  for  minority  m- ,  tr,?n?porntion.  treatment  and  oier-  mill  for  Preston  East  Dome  .'Lues 

current  liabilities  of  $1,533  There  ^mn  of  ■-,4('o  ton.?  grading  Jl"  t,  I'c-,  tere?!.?  proportion  of  net  intonip  for  bp, id  expense-,  but  before  deprec’a-  present  examining  fije  proper- 


house.?  which  hare  been  negotiating 
for  the  floating  of  a  proposed  $700,- 
pon  r,rr^  .3-.vear  bond  i.?sue  to  supply 
finance?  for  erection  ot  a  500  ton 


are  1.602,5f>o  shares  issued  of  the  'nw  that  level  classed  a„-  probable  Bnuth  Anierifan  Gold 


3,000,000  authorized 


the  present  rime  a  win.iu  abnv, 


After  pavment  of  tw. 


tion.  laves  and  deferred  charge?  '1-  The  Einaneial  Time.?  learns  It  is 
-bow?  total  operating  coot  of  $3. ,30  not  expected  that  anv  further  an- 
per  fort,  leaving  a  $2  48  per  ton  mar-  nouncemen*  will  he  made  until  the 


Waite  each  moved  up  1  point,  ven-  jpcond  levels  are  still  in  ore  with 
tures  was  the  only  issue  to  record  a  I  good  diamond  drill  indications  some 
loss  and  this  setback  was  fractional  .  distance  ahead  With  around  450  ft 


Other  issues  to  shew  strength  were 
Mandy.  Coast  Copper  and  Falconbrid- 
ge. 

Western  Oils  Higher 
Calgarv  and  Edmonton  advanced 


of  drifting  done  in  good  ore  on  the  shares  at  minimum  price 

firs*  and  second  levels,  efforts  are  P®''  share,  to  borrow  mo  . 


firs*  and  second  levels,  efforts  are  snare.  ui,  .  ■ 

now  being  concentrated  on  prepar-  tt>ake  pavRients  of  dniden  s  -  ^ 
ing  stopes  for  production  wa-sting  assets,  to  pure,  aoe  o  _ 

D  is  anticipated  that  the  mine  «dll ,  for  2.dOO  shares  of  trea 


Annual  and  special  meetings  of  Is  being  sunk  to  open  up  three  new  tent  dividend?  during  the  yenr  mn-  per  ten.  loavinc  a  $2  48  per  ton  ma?-  nounrement  will  be  made  until  the 

?harehnlder?  will  he  held  ’n  Kirk-  le'“b=  at  125  ft  interval,?  bclnu  the  '  solidatcd  rained  surplus  carried  for-  on  o-r  cradinc  K'<  07  'mrltcr  t'^aniina.Tion  !.?  compJeteH  in  about  a 

br«„V6  cem-T?"“ewb°e^In^‘T«c^  T land  Lake  Tune  27  At  the  special  f'  ’-nzon  The  wmze  i,.  non  ward  at  Dr.  34,  1937,  wa?  „K,r,q„rd  .letnme.?  for  the  f,r.-t  wc-k  ni  r„ne  -eck  or  :o  Tin?  makes  the  third 

j. — ped  6  cen.s.  a..  .,.nb-C  and  Jack,  the  south  faces  on  both  the  first  and  shareholders  will  be  asked  5^  f  helow  the  1.275  ft  irvrl  10  $2.4(’6.2is  from  $2,074,566  the  vear  !  average-t  19  07  per  ton  t  apital  ex-  PAominafion  tr,  be  undertaken  jf 

to  approve  bv-!aws  authorizing  dir-  pn-i  1'^  thought  that  opening  np  ..f  preMou.?  pendunre?  for  tbr  period  were  $89,-  Erestou  bv  would-be  mill  finaaciers. 

ertors  to  ?ell  the  remaining  treasury  'he  three  nen  horizon?  should  be  (  oii.?olidated  balance  .sheet  a?  at  qn.i  .nnd  the  mine  plant  a?  now  Ho’.linger  ron.^olidated  and  McIn'ATe 

shares  at  minimum  price  nf  15  cents  underwa”  bv  the  middle  of  Aiigii.--t  Dec  ,31  r<,37.  shows  curren-  asset.?  rounded  out  has  with  b>it  minor  fur-  Pfreupme  were  the  first  two  t^ 

r,.,,  ahoro  to  borrow  moneys,  to  A  recent  development  that  1;.  mn-  at  $2.073. 183  agamst  eurieni  liabili-  nmr  oinlav?  sufficient  canacitv  to  ever  Thev  both  .?iihmitted  deal.? 


meeting  shareholders  will  be  asked  50  ft  below  the  1.275  ft  level  10  $2.406.2is  from  $2,074,566  the  vea 

to  approve  hv-!aws  authorizing  dir- 1  an-i  1-^  'bought  that  opening  np  of  preMou.? 

'  the  three  nev  horizon?  should  be  (  on.solidatpd  balance  .sheet  as  ^ 


ertors  to  sell  the  remaining  treasury  'be  three  nev  horizon?  should  be 
_ orioa  of  13  rent?  underwa’-  b=-  the  middle  of  Aiigu.'-t 


A  recent  dei  elopment  that  1;; 


make  pavRients  of  dividends  out  of  PEIprod  'o  h;  ’’f  importance  .0  the 
wasting  assets,  to  purchase  one  min-  mine  1.?  ’hr  tan  that  values  ar®  bc- 
»o,  8  300  sbarPR  nf  treas-  m?  found  in  the  mam  break  wher®- 


Pec  31  r*,37.  shows  current  asset.? 

at  12.073.183  agamst  rurieni  liabili¬ 
ties  of  $303,819  1'asb  1?  ih®  ino?i 


ar  avpipgpb  19  07  pet  mn  t  apital  ex- 
ppnditiire?  for  tbr  period  wpre  $89,- 
at  38.1  and  the  nun®  plant  a?  now 
*8  rounded  ont  has  with  b'|t  minor  f'lr- 
I1-  ther  outlay?  s'lffirient  capacity  to 


most  ,?t®p  un  daily  production  from  time  which  were  not  satisfactory  to  the 


ttuu  n-umt.-uum  au'auvnu  -,,0...  .-nc  miuv  —  lii  1  -  of  ontton  .  3 

sharply  and  listed  a  gain  of  33  cents  he  back  in  profitable  production  stork,  and  to  app  o  .  ..  . 


:  as  vaiup.s  w. 


important  imm  (otallmc  $1 .1 1 7.4 13. 1  jpg.,  7,30  ton 

Fixed  a.?Pfts  1®,??  dpprrnafion  are;  i-mor,. 


found  in  carried  at  $3.410,9.31 


ubsidiary  bre.iks.  For  fbe  la.st  ton 


per  share  on  a  generally  higher  within  the  next  few  m.onths.  The  agreements.  values  in  the  wmz.e  have  heon  ane.?  of  the  mnipan'  m  1 

western  oils  group  Okalta  was  ac- ,  Hvdrp-Electrlc  power  line  being - ^ -  running  front  $.3  to  $1,3  with  average  12.956  ounces  of  crude  gr 

lively  higher  and  posted  a  gam  of:  built  into  the  Uchi  will  al.?o  be  able  been  laboring  under  power  difficul- j  dose  to  profital>le  or®  Tb®  ing  approxitnaipb  .':3,:;67 

2S  cents  on  the  period  Texas  Cana- 1  to  serve  J  m  Consolidated  A  power  ties,  to  carry  on  an  ex'tenslye  devel-  ftmitb  left  the  pro  fine  cold  and  is. 34.3  mine 

dian  listed  a  gam  of  13  points  on  the  line  rlght-of-wav  has  been  rut  to  the  opment  campaign,  as  well  a?  run  the  |g,pg,  as.?av  fmm  th®  i>lafinuui  containing  ap: 


2S  cents  on  the  period  Texas  Cana¬ 


dian  listed  a  gam  of  13  points  on  the  line  rlght-of-vvav  has  been  rut  to  the  opment  campaign,  as  well  a?  run  the  jj^p  |,, 

week,  while  Calmont  and  Dalhousie  property  and  the  use  of  Hvdro  pow-  mill  which  is  capabl®  of  handling  up  „.,j^2P  which 
moved  up  8  cents  each  Davies  was  er  will  enable  this  mine,  which  has  to  125  tons  of  ore  per  dav  main  break. 


traded  6A4  cents  higher,  while  an 
advance  of  15  cents  -vas  shown  by 
Home  Oil.  'Vest  Turner  gained  1 
cent  as  Brown  Oil  and  .Anglo  Cana-  «  « 

annicaiu  Importaiit  Developments 

each  moved  into  higher  ground  with  - - - - 

advances  of  ivi  points  each  falk  of  New  CHI  Refineries  and  Proration  Restrictions 

quiet  trading  at  the  close  of  the  May  Be  Outweighed  by  the  Taber  Field  Rate 

period,  "  ith  Pickle  Crow  and  Siscoe  Decision  • 

the  only  issues  in  the  group  to  list  >  ' 

improvement.  These  issues  showing  .  ; 

gams  of  15  and  8  cents  respectively  In  a  week  crowded  vvith  important  |  lor  refiners  and  becoming  subject  to 

Mclntx-re  lost  $2  50  and  was  traded  events  in  Tugner  Valley  and  in  which  !  f^*'*  ^''d-Model-Spooner  No. 

.  in  fair  volume,  while  Lake  Shore  dip-  talk  of  new  oil  refineries  and  pro-  '  ,  i'"*  ru  T  **"*,11  teli 


The  Western  Oils- 


winze,  which  IS  going  down  in  tn 
main  break,  ran  $15  over  D?  feet 
Mr  Smith  reiealed  lhat  .short  01 


left  the  pro  fine  gold  and  18,34.3  ounce?  of  ciu'l® 
y  from  th®  I'lafinum  containing  apiiro\tniaf®!\ 
down  in  the  1.5, 7i6  ounce.?  of  fine  platinum  The 
er  1':,  feet  thr®e  liredn®"  in  ihc  1  ho<  o  dirtrici 


;  rndergroiiittl  I’menitn 

If  metal,?  bv  suhsidi- i  Keeping  m  mmO  tb®  cxtensiv®  un- 
n  rt.37  totalled  dei  gfotind  development  program  rar- 
■  goitl  coiiiain  "b  ■'’'’’P  month'-'  period 

367  ounce?  tif  ami  .?tiil  maintaining  appreciable 
iincp?  of  cttifl®  :  niclter  sbipmeni?.  directors  feel 


Preston  management. 

Coin  Lake  Starts  Work  on 
South  of  Red  Lake  Holdinsfs 

Toronto  Bureau  Tha  rinanelai  Times 

Toronto  .-Shareholders  of  Coin 


operated  tegularlv  during  the  vcat  i'ruv  'fi'l  indiraftv®  nf  the  possibili 


that  the  operating  r®,?ult,?  ba,?fd  on  I.akf  Gold  Mines  at  the  annual  meet- 
a  daily  average  nntpnt  of  228  tons  ine  held  this  week  were  informed 
can  be  accepted  a?  whoRv  satisfac-  by  .lohn  B.  V.qrrette.  president,  t^gt 


'rew  of  men  undnr  the  direction 


hoof?  had  been  found  in  th®  main  "  ith  t|ip  new  dredge  in  the  Nannoi  'te.?  in  pio.ppct  from.  Increased  pro- '  of  a  D1ck.?on  was  noav  engaged  in 
break  on  the  1.025  and  l,15o  ft  lev  di.  ti  ici  beginning  regubar  o)t®r.ai nm.. :  d’b'tion  wi'h  m3t®nnn=-  reduced  pro-  woikliag  in  »he  southern  portion  of 
els  and  that  it  is  felt  that  the  lower  in  oppicmbei  The.?®  drt  dge,;  han- I  nortionatc  oynrhead  and  other  char-  the  rompany's  Red  Lake  holdings 
horizons  can  dnplic.ate  the  rond’-  'iled  a  total  of  10.14  |,,3:'’h  cubic  vaidsl  M  bile  work  ha?  br®n  centred  in  an  effort  to  trv  and  nick  no  tbo 


tiona  found  in  the  important  520  yein  of  gravel.  ITte  dredge  .  - _ 

on  'e  5th  level  mentioned  a?  being  tmiler  ordev  for  ;  tmn  Into  production.  »o  th®  son  ft  erniind  Other  sections  of  the  prop- 

Thc  Bidgood  mill  1?  curr®ntl>  the  f’hoco  district  began  operations  lev®!,  wborc  d’lfting  1?  in  band,  the  eny  not  =-et  fully  prospected  wRl 

bandhhg  around  14,5  tons  daih  J'ln®  1.  1938  Production  of  nipial.?|  por.?ibi!it\  of  further  .stepping  up  tb®  receive  atiention  thi?  season 
which  is  considered  to  be  it.=  full  ca-  'n  tb®  first  5  month.?  of  1038  amount-  output  and  deepening  tb®  No,  2  shaft  The  meeting  w-as  other-wise  rou- 

Sniith  concluded  bv  btf  23. -’3''  ounces  of  crude  gold  and  is  now  being  cnnrider®d  and  direr-  tin®  with  directors  re-elected  and 


ger.  w  bile  work  na?  nr®n  centreq  in  an  effort  to  try  and  pick  up  the 
on  first  bringing  the  .shaft  vein  sec-  zon®  from  ’he  ad.loining  Hammcll 
tion  into  production,  to  th®  son  ft  ground  Other  sections  of  the  prop- 


2  ha/i  a  flow  of  well  l.ooo  hai  ■ 

rftls  (iailv  whil*  rjiobe  is  stii!  on 


ped  IA4  points  Hcllmger  lost  1  ration  restrictions  hit  the  headlines, :  acidization  These  two  wells !  of  H  F  Koza,  who  wa?  replaced  on 


point,  while  "'right  -  Hargreaves  there  occurred  something  w'hich  at-  ,re  foUow-ing  t.he  example  of  Nation- 1  the  hoard  by  F.  \  Ro.-ar  A  total  amoun 

slipped  59  cents  on  the  week  O'Brien  tracted  comparatively  little  atten- :  a1  Pete  No.  2  which  has  been  mar-  of  1,745.685  .-hares  were  represented  cent.?  a  share 

eased  30  cents,  as  Bralorue  moved  tion  but  may  ultimately  far  outw-eigh  ■  keting  its  peoduction  independentiv  hy  proxy  . 

25  points  lower  Syhanite,  Teck-  the  more  spectacular  items  This  1  since  it  came  in  _ _ _ _ _  i  Hill  Voin  f 

Hughes  and  Pamour  each  lost  10;, event  occurred  not  in  Turner  Valley;  sources  are  of  th®  opinion  ■■wnm  '  r» 

cents  per  share,  as  Macassa  and  Lit- '  but  in  Lethbridge  and  w-as  the  an-  -’’’"-''durable  market  pn^pniptr  •  n y 

tie  Long  Lac  declined  5  points  each,  nouncement  that  a  special  rate  has  1  ItUl  IiIl!  1  Al\  I  illillL 


.?tnting  that  the  propert’  look?  as  '’,9i4  ounc®.?  of  ciiidH  pl.itiniini. 
w-Pil  or  better  today  than  it  did  a  siipplcmpmary  report  covering 

vear  ago  'ffoe  month.?  ended  March  31, 

All  reports  -w-ere  adopted  and  di-  states  that  tor  this  period  mn- 

rectors  re-elerted  w-ith  the  exception  f’lidated  net  inrome  of  Pouth  Ani- 
0*  H  F  Koza  who  wa?  replaced  on  encaii  (rold  A-  Platintini  and  .?’ibs!di- 
th®  ho.nrrt  bv  F  V  Ro-ar  A  total  orie.?  amonntec)  to  $rb.S97  or  7.4 


6,974  01111CP.?  of  rriidH  pl.itininn,  tor?  hav®  al.?o  rcrornmended  rxplor-  reports  adopted  Tiatal  of  1.673.994 

■A  supplementary  report  covering  alion  and  development  of  other  pro-  shares  w-ere  represented  at  the 

the  three  month.?  ended  March  31.  mi.-inc  rhrw-ings  on  the  property  a.?  meeting  ou’  of  Issued  capital  of  2.- 

1938,  states  that  tor  this  period  mn-  |  soon  a.?  feasible  240,0(>5  shares. 


25  points  lower  Sylvanite,  Teck-  the  more  spectacular  items  Thisi 
Hughes  and  Pamour  each  lost  10;, event  occurred  not  in  Turner  Valley; 
cents  per  share,  as  Macassa  and  Lit- '  but  in  Lethbridge  and  was  the  an- 
tle  Long  Lac  declined  5  points  each,  nouncement  that  a  spe.cial  rate  has ; 


declined  5  points  each,  nouncement  that  a  special  rate  has  ,  refiner.?  In  the  Prairie 

The  new  Dom.e  stork  was  traded  for  been  sot  on  shipments  of  crude  from  province.?  which  are  stin  heme  sup- 
the  first  time  on  AVednesday  of  this  the  Taber  field  to  the  w-est  coast. ;  plied  by  Montana  crude.  (J’leried  a? 
week  and  came  out  at  $29  per  share-  Lone  efforts  to  gain  this  by  the  Ta- 1  to  tb®  reason  why  this  httsiness  was 
Junior  Golds  Easier  '  her  Board  of  trade  met  with  co-InT  being  developed  an  official  of  Im- 

_  ,  „  .  ;  nnoi-ntlnn  from  th®  C  P  R  to  the  ex-  Pcriral  Oil  tell.?  thi.?  column  that  there 

Perron  eased  9  cents  on  an  easier  operatinr  rrom  tue  <  r  o  i®  'ue  v-x  ;  , _ _ _ _ 


PROPRIETARY  MINE 
GETS  JUDGMENT 


Hill  Vein  -of  Briffalo 

Bcardmore  Is  Stripped 


Toronto  Bureau  The  Financial  Time*  '^r  inter." 
Toronto  —  Th®  "HiH  "  vein  on  the  ^n  ,j’  '2 
Buffalo  Reardmor®  Gold  Mines  pro-  PorsiM® 


John  t'  Rogers,  enns’ilting  engin¬ 
eer.  rompntp?  or®  reserv®:  in  vari- 
011.?  catpgorip?,  in  roniunction  with 
G.  .Millei.  nvn®  man'igei.  Developed 
ore  1.?  calculated  .it  7d,5.081  tons 
grading  .179  oz..  whi1°  probable  or® 
ria:.-ificd  a.?  or®  Ding  below  or 
aho\r  fieveloped  horiten?  and  par- 
t;,>ll'<-  hounded  h=-  developed  hlock.s, 
or  lntrr.'=®ctpd  hy  hor®  holes,  are  gr."- 
cn  ,j’  321.808  ton?  of  170  oz.  grad®. 
ror.;.:ihl®  o-'p  i.s  calculated  at  2*4.688 


Perron  eased  9  cents  on  an  easier  [  operation  rrom  tne  <  t  h  to  tne  ex- 
juaior  golds  list,  xvith  Canadian  Ma-  i  -®nt  of  having  an  appi'oxim.ate  rate 
lartic  a'nd  Kirkland  Lake  dipping  7  I  set  and  h  1.?  expected  that  this  will 
cents  each  San  Antonio  and  Beattie  become  the  fixed  rat®.  At  first  blush 


perial  Oil  tell.?  thi.?  column  that  'b-“re !  ^nst  George  A.  Mackay 
prohahlv  ha,?  b®en  .com®  exaggeration  1  ^  _  j  •  ««/  ^ 

a.?  tn  the  actual  amount  of  bu-?ines,s  Second  Action  Was 

a?-nilabte  -and  that  hi?  comoanv  want.?!  Dismissed 

to  .sell  a?  much- crude  in  the  Pr-aine? 


pern  ha.?  been  stripped  and  trenched  '’'ns  grad®  of  which  has  not  heon  e.-- 


f  each  moved  5  points  low-cr,  while  this  Item  i.?  not  of  first-rank  impori-l  market  a.?  possible  .\  possible  rea- 

Moaeta  slipped  n  point®  in  fair  vol-  anc®  inasmuch  as  the  onlv  producer  son  tha’  some  independent  refiner.? 

i  ’a'me.  Paymaster  ova?  41,0  points  ”1  Oie  Taber  field  i?  Plain?  Petro- 1  have  not  been  accomniod.ated  is  ih.a' 

I  lower  in  good  volume,' as  liosses  of  3  .  Ifum  I'orp  and  it  I?  vet  onlv  a  com-]  credit  risk  ha-  not  'oeen  so  good 


foi  an  additional  l®ng'h  of  ai'ui  iept. 
according  to  lohn  Mctlmni.i,  nian- 
agcf,  who  has  just  renirned  from  th® 
property  in  the  Boardniore  area  This 


timated  In  addition  substantial  ton¬ 
nage  i.?  no?:.!hlp  in  No.?.  2  and  3 
veins,  hii’  cannot  he  included  until 
further  w-ork  ha-  been  done.  The 


points  each  w-ere  show-n  by  Central  parativeh  small  shipper.  However, 
Patricia,  Gillies  Lake  and  .MeWat-  'he  fact  rrm.iins  that  the  C.PR  has 


he  fact  rcm-iins  that  the  C.PR  has  High-pres.?ure  tactics  to  gam  more 

hown  itself  willing  to  ^^.operate  |  ■ 

.  X  ax.  41U  4  1  1  Turnoi  G  alley  rrude  a.ro 


Toronto  Bureau  Tha  Financial  Timaa  i  7  *-  e  * 

^  ,  w  ,  ^  i  VPI 

Toronto^  -  Proprietarv  Mines  Ltd  -t^ppp^  „.jjh  the  sli 
wa.?  awarded  judgment  in  action  1 

agam.-t  George  A,  MacKay,  Toronto 
mining  promoter,  in  one  of  two  deci-  ''  -p. ‘  ' 


give?  .9  total  length  of  approximately  mme  s  toi.ql  or®  roserv®s.  d®a-elop®d, 
1,(100  ft  of  the  t'cin  tiiat  ha'?  been  probabl®.  poasihi®  md  indicated  are 


.stripped  with  the  show  ing  ha?  ing  an  estimated  by  the  engineers  at  I.- 
ludicaled  length  of  2.5"0  fi.,  h®  448,799  tons 

stufp?  Balince  sbeet  at  March  31,  1938, 


ftates.  Ba! 

The  -width  of  the  vein  for  th'?  .'hew-? 


current  a.s?®'s  of  58.}, 3 


ters  J.  M  Consolidated  lo.st  2I4  :  ^hown  nseif  wiiimg  to  '’^’-operate  D  a; 

points  after  beginning  the  week  in  m  expansion  of  the  Albertan  oil  in- 1  „.pll  undei-w-av  as  'h®  P®tro!eum.  Pre¬ 
good  demand  McKenzie  Red  Lake  du-try  and  thi.s  may  bode  well  for  dticers'  .Xs.seciation  i 
moved  up  4  points  on  the  w-eek.  while  Turner  Valley-  operators  in  their  ef- ;  (n,e  thmisand.?  of  slid 


sinns  affecting  the  principals  in  the  length  averages  9  ft  ,  which  eluding  $7,691  rash  and  arrotmt?  re¬ 


ar®  new  action,  brought  dow-u  on  Monday  of 


is  approximately  the  same  w-idth  as 


moved  up  4  points  on  the  w-eek.  w-hile  Turner  Vailey  operators  in  their  ef- ;  (n,e  thousand.?  of  .?tlcker.?  reading  “Dc-  r„,7p  -n®nnd  octinn  xt?cU-av. 
Omega  was  in  good  demand  and  forts  to  gain  concessions  in  freight .  mand  Turner  Vailey  Giusolins,  Sup.  „  "  ,  p7onr^etarv  Mine?  TM 

gained' 3  cents  on  the  period  A'inir  rat®s  for  fneir  product  Those  con- 1  rort  Canadian  Indu.stry  Th®  sticker? ,  a^ain-t  Proprietary  Mines  Ltd., 

Yankee  Gr^^nd  M-endiS^e^  cessions  are  vita'llv  necessar?  if  Al-  -J*' 


this  week  bv  Mr.  Justice  McTague,  f,rsf'590  ft  and  values  are  hold 
at  .Jsgoode  Hall.  consistentlv  to  the  $14  averag< 

In  the  second  action.  MacKay  *«r.  rotumoH  iinn®  tb, 


vahlp  $58.89}.  Current  liabilities 
al  $62,556  Since  th®  end  nf  Marrh, 
‘  coinpanv  sold  17.238  troa.?ury 


Castle  Tretheway  I&  Now 

Practically  Holding  Co. 

Toronto  Buraau  Th*  Financia!  Tim** 

Toronto — Castle  Trethe-wey  Mine.? 
is  no-w  practicallv  a  holding  com¬ 
pany-  -with  the  main  opprattog  tn'er- 
e.?ts  m  Omega  Gold  Aline?  .t  p. 
Bickell  p?e.?ident,  ’nfot-m»d  sh.are- 
holders  a'  the  annua!  meeting  (’'as- 
tle  ha.?  a  comfortable  financial  posi¬ 
tion  amounting  to  approximately  $1.- 
86,3.909  at  the  pr®.?pnt  time  Since 
th®  end  of  the  fiscal  year  on  March 
31.?'  Omega  has  repaid  $25,099  of  the 
loan  from  Cast]® 

All  report.?  w-er®  approved  and  the 
former  hoard  of  directors  returned 
to  office. 

No  Official  Report  Yet 

From  Bankfield  Consol. 


<>  ®  ennigo  eacn  -vu  "  marWota  nnteiH®  ^'9  ^  oonstant  reminder  to  buy  domes-  -M  Godfrey,  former  Securities  Corn- 

advances  of  X  cents,  as  Gods  Lake  '  tic  gasoline  Effort?  .ore  being  mad®  i  missioner  for  Ontario,  action  u-as 

showed  a  fractional  increase.  of  the  Prairies.  t,,  have  Imperial  and  B  .A.  Oil  to  pin-  dismissed  against  all  three  defen- 


showed  a  fractional  increase.  of  the  Prairies. 

Hard  R,ock  rallied  toward  the  end  '  - 

of  the  session  under  review,  but  fell  Turner  Valley  ol'  foBo-wers  may 
off  in  the  I'erv  late  stages  of  trad-  soon  be  getting  .i  trifle  dizzy  follow-- 


,  ,,  ,,  ,  ,,  their  service  statiorxs  as  dispen- ,  rjants  w-ith  cost.?  and  hid.gnient  Riven 

Turner  A  alley  <>'’  s*--*  of  Alberta  oil.  Canadian  Reserve  Mines 


ing  consistently  to  the  $14  averag®  the  companv  sold  17.238  troa.?ury- 
in  gold  pet  toti  retiirnod  along  the  share?  at  $2  per  shar®  brtpging  Is- 
entire  length  of  the  vein.  The  geo-  sued  capital  to  1  259. con  shares 

logical  surx  ey  ir,  jus'  about  cnniplet- '  - — — - 

ed  and  as  soon  as  all  goolog'-  c.an  be  |  ONTARIO  POM  ER  OT  TPT  T 
correlated  on  the  multiple  x-ein  svs-  To.?onto  _  Output  of  central  elec- 

tern,  diamond  drilling  will  be  pro- 1 s'ation.?  in  Ontario  during  'he 


ing  and  listed  a  loss  of  11  points  on  ‘"S  gviation.a  of  the  proration  This  was  said  la.?t  w-eeki  “I 

the  week.  Kerr  Addison  dipped  13  Tii’‘b'’'^  b ® 

n  ._ii  r>  _  Cl  .-.1  I  deniv  cut  from  44  <-  to  39(7®  01  po- !  me.rcial  oil  field  ba.?  m  en  dcs  e 


•Tn  Ai¬ 
de  com- 


l,td  on  its  counterclaim  that  270,000 
shares  of  its  treasury  issue  be  can¬ 


ed  and  as  soon  as  all  goolog'-  ran  be  |  ONTARIO  POM  ER  OT  TPT  T 
correlated  on  the  multiple  vein  svs-  To.?onto  _  Output  of  central  elec- 
tern,  di-aniond  drilling  w-ill  be  pro-:'''"'  station.?  in  Ontario  during  'he 
...i.b  first  four  m-.an’hs  of  'h®  y-ear  amount- 

ceeded  with.  ;  ci  -o  2.454  847  ono  kilow-at.  hour.?,  or  a 

to  ^Ir.  McCxinDli?.  Df  2*V45'S.G*o*^ 

the  -No.  4  zone  w-ould  appear  to  hold  j - 

the  gr®atest  promise  for  large  ton-  the  property  with  a  vie"-  to  develop- 


pv  sold  17.238  troa.?ury-  Toronto  Bureau  The  Financial  Tlmea 
$2  per  shar®  bringing  is-  Toronto  —  Officials  of  Bankfield 
il  to  1  259.99(1  jhares  Consolidated  Mines  have  as  yet  re- 

— — — -  celv®d  no  confirmation  from  the  pro- 

110  rOR  ER  OT'TPT'T  perty  to  rep'-rts  ’hat  the  crosscut  to 
—  Output  of  central  elec- '  the  north  zone  had  run  into  encour- 
.?  in  Ontario  during  ’he  I  aging  arko.se  and  .sulphide  condl- 
'4f9*?io  kVowa-'ho7.7'’or"a  I  Underground  work  at  this 

?rag®  o'  20  455.9'99  k'wh  ;  property  at  the  present  time  Is  being 

- j  concentrated  on  driving  of  this 

y  with  a  view-  to  develop-  I  crosscut  w-hich  still  has  approrim- 


cents,  'vhile  Po'vell  Rou-.-n  and  Sla- 
deo  Malartic  were  9  and  7  points 


tentiai,  la.?t  w-eek.  I’.ist  a?  unexpected  ;  1  expec*  manv  more  w-il!  he  discov- 
Iv,  th?  rate  wa?  ra!?®d  to  370r  eftec-  ered  and  w-orked.  The  pi-ospects  are 


eloped,  celled  and  the  share  register  recti-,  jj^^p  company  intends  to  thor-  me  good  rommernal  ore  on  this  ately-  1.89  feet  to  go  before  the  north 


lower  respectively-  Gold  Eagle  was  tiv®  June  17  Computing  a  total  field  tha’  dozen?  of  crude  oil  field.-?  wdll  b® 


fled 

Tn  the  fir.st  action,  Proprietary- 
Mines  Ltd.,  asked  a  declaration  that 


oughly  investigate  the  other  zone.?  on  vein. 


zone  is  reached. 


lost  3  cents  during  the  period  under 
review.  .xiacLeod  Cockshutt  lost  10 
cents  w-hile  Central  Porcupine  dip¬ 
ped  2V2  Fernland  and  Ea.?t  Malar- 


tv, oon  baiTPk?  Roa.?on  for  the  lifting  .v®  ia  and  Northwestern  t^anada."  _  cancellation  of  anv  shares  to  w-hich  I 
in  proration  rate  w  a-«  the  fact  1  hat  or.  J.  O.  t5.  Sanderson,  petroleum  geo-.MccKav  was  not  entitled.  j 


th®  largo  .?tock.?  of  crude  in  ,?torag® ,  |ogi.?t. 


In  the  second  action.  MacKay,  ini 


w  hich  had  necessitated  th®  cut  to  SO-",? :  —We  have  one  oil  field  in  Canada  his  suit,  sought  a  declaration  that 


tic  ■w’ere  traded  in  good  volume  and  b;id  been  reduced  t®  such  an  extent  I  _-7one  in  fact  in  the  British  Empire —  274.9.54  share.?  of  Proprietary-  Mines 
jhO't-ed  advances  of  3  cents  each  on  that  an  easing  wa.?  warranted.  Main  land  tf  it  dies  through  proration  It  j,,.j  ,vprp  obtained  from  liini  and 

the  week.  Nay-bob  touched  a  new-  factor  in  reducing  ’h®  excess  stock?  will  not  h®  so  easy  to  find  the  next  ii„f.  v,,  .u®  comnanv  ot  tb®' 

high  of  41  cents  and  showed  a  net  wa?  the  heavier  con.?umpt ion  of  ga^o  .one  tn  this  foothills  c^ountry.  Ther®  .  -erurities  ('ommis  ' 

gam  of  5  cents.  Uchi  was  active  and  "nf  the  AVest  with  coming  of  the ,  will  he  no  money  and  no  mcenttve  for  He  a?Zd  i 

a  inee  1  i  louiiflt  season.  the  search.  But  Mi.  Dunning-  say:=J  It  i  ^raun  ana  nuress.  no  asKea  | 

*  T«  zb  I  ^ti  *•  *  - - -  !  can  be  left  In  the  ground,  and  he  sav.= :  for  rectification  and  a  similar  dis- 

misceiianeoua  section.  An-,  nppo.sltiion  from  three  of  Calgary's  i  further  the  federal  government  can ,  claration  in  respect  to  599,990  shares 
g.O'Huronian,  after  hitting  a  hew'3  (->o„ncil  member.?  ha?  not  be  expected  to  provide  a  market  in  Canadian  Reserve  Mines  Ltd.  Ini 

low  last  w-oek,  recovered  and  showed  a  siigh’  delay  in  commence- ;  f.-ir  the  nil  in  Turner  Valiev  by  tran?-  the  alternative,  he  sought  $2,750,000  j 

a  gain  of  25  cents,  w  hile  Mining  ^pnt  of  con.s’ruction  of  th®  new-  $1,- ,  porting  it  over  uivr-onomic  distances. .  damages. 

Corp.  advanced  sharply-  and  listed  a  i  s,39,,9nn  British  American  Oil  refinery ,  Th«  distance.?  from  South  America  proprietary  Alines  Ltd  pleaded  ‘ 

gain  of  the  same  amount  Castle  i  tn  East  Calgary,  announced  la-?i  w-eek;  and  from  roxas,  It  seem?,  ar®  i  that  the  274  954  shares  w-ere  part  of 


MALARTIC  GOLD  FIELDS 


(No  personal  liability) 


LIMITED 


;ow  last  woeK,  recovered  ana  showed  f^^^red  a  sligh’  delay  m  commence- ;  f.-ir  the  nil  in  Turner  Valiev  hy  tran?-  the  alternative,  he  sought  $2,750,000 

a  gain  of  25  cents,  w  hile  Mining  ^pnt  of  con.s’ruction  of  th®  new-  $1,- ,  porting  it  over  uivr-onomic  dl?tanc«.=. .  damages. 

Corp.  advanced  sharply-  and  listed  a  i  s,39,,9nn  British  American  Oil  refinery ,  Th«  distance.?  from  South  America  proprietary  Alines  Ltd  pleaded  ‘ 

gain  of  the  same  amount  Castle  tn  East  Calgary,  announced  la-?’  w-eek;  and  from  roxas,  It  seems,  ar®  i  that  the  ‘’74  954  share?  were  n-irt  of 

Trethe'vey  mo'-ed  up  8  points,  aslbv  Tftc  rtno..c».i  rtn-c,?.  Construct  ni,c.  and  -so  th®  '  ?on  e  share^^^ 

TriHoi-aar.  ebou'e.t  a  creir.  r.f  I  fton  of  th®  pl.int  ('an  not  start  until —he  administration  nf  Turner  A  alley  some  .i,n,i.\<  snares  issued  to  the 

.  J.  ,  ,  ^  'lanpnved  bv  tnxp.avers  in  a  plebiscite >  in  their  ow-n  hands.  1  plaintiff  as  payment  for  (  ertain 

Read  Authier  lost  -0  points,  as  Oro  I „,.,7p.,iiv  scheduled  Rw;  "it  is  a  queer  w-ny  to  develop  Can-  mining  claims  in  circuius'-inces 

,  lata  and  Nipissing  dipped  5  and  -1  ^  pj.  s  Argument.?  between  th®  !  a-da.” — Calgart/ Alhi'rfan.  ;  w  here  the  plaintiff  was  in  fiduciarv: 

points  respectively  The  remainder  I  father.?  over  th®  fixe-li  --  relationship  .and  tailed  to  make  di.s- ; 

of  fbe  list  temained  firm,  !  fj.;c®s,?m®nt  clause  ha?  d®iay-od  thet  .T.  J.  Fraw-lev,  K.C.,  coun.?el  for  AL  j  closure  of  a  se-crei  profit  and  that 

-  1  T’iebi.scit®  machinery  .?o  that  th®  vote  I  berta  ^parimenf  of  Land?  "i/L  thev  were,  therefore,  suhlec'.  to  ran-’ 

B  J  A  lU"  rx*  1.  'L  I*  '  w-lll  not  b®  taken  until  aflor  the  Pal- 1  Minos,  has  requested  that  th®  Fed-  ,,  1 

Read-Aulhier  Distribution  ;  „  "7.  stamped®.  .I’llv  n  to  I6.  Elttl®  ®ral  Tanff  Board  hearings  on  th®  Al-/*^  ^  ^  I 

Rpiriff  Hpifl  in  AhevAncP '  7ffic’ilrv  1?  anticipated  In  ironing  hertan  oil  industry  he  re-opened ..  .  anadlan  Koserye  Alines  Ltd  ,  by 
Oeing  neiu  in  /\Oeyance  troubl®  as  -i  three-quarters ;  A-ulcan  Brown  appears  to  h®.  larg®«t|"ay  of  counter  clalni,  a.?Ked  for  an 

A  meeting  of  directors  of  Read-  approval  v®tp  'f  'he  Council  is  alljw-ell  in  Turner  A’aliey.  still  flowlm:  j  accounting  of  the  vario'i:'  iransai-'- 
Allthier  Aline,  Ltd.  was  held  this!  that’  is  n®co.?.?iii-y  i  over  R.noo  barrel?  dally,  three  day?'t|ons  betw-pen  MneKay  and  it.self, 

week  for  the  purpose  of  considering;  Mcanw-hil®.  Lion  Oils  Ltd.,  an  1nde-j  after  acldization  .  .  .  Gloh®  flowing  rieslRDed,  illtlniatel.' ,  his  iHildr-hip 
a  recent  ruling  of  the  Commissioner  '-ulsa'V  f"'”-  announced  around  sao  harrels  dahy^  after  lnl'l«l  stated,  to  ha'e  the  effect  of  cancel- 

come  tax  in  the  event  of  a  disti-ibu-  ,.V  — ,ia  bo..o  ®  no  «  m  ib..  of  7  ft  1  .50i»,900  shares  claimed  b\  iMcKay, 


Plata  and  Nipissing  dipped  5  and  4 
points  respectively  The  remainder 
of  the  list  remained  firm. 

Read-Authier  Distribution 


.Inly  7  or  8,  Arguments  between  th®  :  a-da.” — Calgarif  Alht'rtan.  i 

ji'argaiv  city  father.?  over  the  fixed;  - 

!  ;)?c®s.iTnent  clause  has  delayed  thet  .T.  J.  Fraw-lev.  K.C..  coiin.?®!  for  AL  | 
I  plobiscite  machinery  “o  that  the  vote  I  berta  Department  of  l.ands  and' 
'will  not  be  taken  until  after  the  r-.al-i  Minos,  has  requested  that  the  Fed- 
■  garv  Start-ipede.  I’llv  11  to  16.  IJttle  era!  Tariff  Board  hearings  on  the  .\1-| 


iNCORPORareo  um>k  <muK  — nc  coAMMir  act 

The  following  are  extracts  from  a  report,  dated  jfume 
Andrew  Wair,  mining  engineer: 

"Th«  ptx>perfy  comprises  3,192.05  «Kres  >71  Fowmlere,  Oilbwinoa^ 
Malartic  townships.  The  oreo  is  attractivelY  situated  sdth  respeet 
to  current  developments  in  the  Malortic  district  and  hos  been  exftn*  - 
sively  drilled  with'results  that  justify  underground  eperotiows. 

'H'ho  study  of  the  drilling  results  over  o  length  of  6,700  feet  suggMie  flio 
presence  of  seven  ore-bearing  zones  on  the  contact  which  gave  ottractlvo 
values  end  widths  over  individual  lengths  varying  from  400teb040foM 

'In  the  light  of  experience  in  the  district,  ond  the  exploration  roMlHi 
ut  hend,  it  is  my  opinion  that  the  chances  ore  in  favor  eH  Maioilie 
Gold  Fields  duplicating  the  successes  to  the  west." 


of  Taxation  regarding  Federal  in- , 

come  tax  in  the  event  of  a  di.atribu-  |  ,7,garv  The  plant  w-ou 
tion  being  made  of  the  .asset.?  of  the  |  p,T,.jty  'r.f  l.ooa  barrels  d: 
company.  *  pany  has  intlmatf'd  tha 

This  ruling  i.s  to  the  effort  that,  |  th®  .?ame  taxation  o-ancf 
on  any  distribution  of  the  Company's  >  being  asked  liy  B.A.  Oil 
holdings,  a  lax  will  be  impo.sed  upon  1  ■  _  “  ' 


Calgary.  Thi'  plant  w-nuld  have  a  ca-llng  119  ft.  in  the  lime  at  7,221  ft  ■  ■  !  '  '  ,  ,  j  r  .  ’ 

pacitv  of  1.999  barrels  daily.  Th®  com  ;  fnlted  No.  5  still  elearing  after  Initi.ql  :  nnd,  in  addition,  asked  for  a  can- 1 

pany  ha.?  Intimated  that  i'  will  seek  I  aoldizatlnn ...  Common  No.  1  new  pn- j  cellation  of  some  275.999  shares,; 

the  .?ame  taxation  o.ances.sions  a.?  are  :  tenl^al  .?et  at  2.397  barrel.?,  a  386  bar-  alleging  they  -w-ere  made  by  the  j 

being  asked  liy  B.A.  Oil.  I  rel  increase  over  former  rate  .  .  .  j  plaintiff  as  .secret  profit  in  the  sale  ; 

‘  Brown  No.  5  drilling  at  2.S51  ft,....  j  certain  mining  claims  to  ilie  com- 


the  ammint  of  the  distribution  and!  Officials  of  Reward-ModeLSpooner  |  Vanoouver  Board  Trade  went  away;  MacKay  was  a  fiduciary* 

tne  amouni  01  iiiv  u  si  riuuiir  11  ^  ^  Royalties  have  de- ,  from  'heir  visit  from  Turner  A’alley  *  ,  •  ,  ; 

the  appropriate  tax  Will  j  , market  produetion  from  their  1  brimming  wd*h  enthus'asm  as  thsy  u-  ruled  wa?  to  he! 

on  the  shareholders  receiving  such  |  independently,  believing-  that  in  j  ta-w  no  less  than  four  weiis  blis-w  in  ;  -udgment.  he  ruled,  '  a-  to  be; 

distribution,  both  based  upon  the  |  doing  pa  they  can  sell  more  oil  than ;  Frontier.  Barsac,  'Vulcan  Brown  and  without  prejudice  lo  the  r’."-tB^ofj 
market  value  of  the  shares  distribuU  1  by  signing;  contract* -with  the  tvre  ma- 1  United  No,  6.  .. 


A  circular,  containing  a  full  copy  0/  the  abe^  reporls 
and  giving  information  regarding  an  oBering  ef  tha 
shares  of  the  Company,  eif!  be  farniahod  on  teqtoMtf, 

Nesbitt,  Thomson  &  Coimiirr 

LIMITHB 

355  St.  Jamas  Street  West,  MoivteoMU  F.O« 
Branehee  in  the  prineipel  cities  ef  OosmAo 


persons  not  parties  to  the  ecu  jn.  He  1 


T4 


TRETii^wCTAr  TIMES,  Montreal;  June  24,  193^? 


RECENT  FIND  AT 
ALDERMAC  ABOVE 
AVERAGE  IN  VALUE 

Gold  Values  Substantially  High¬ 
er  Than  Those  Any'^’here 
Else  on  Property 

Toronto  B'ireau  Th^  Financial  Timet 

Toronto  —  The  orebod;.  recentlv 
located  between  the  fith  and  Sth 
!e^'els  at  Aldertnac  Popper  '‘orp. 
cont’nuee  to  unfold  satisfactorily, 
beine  pspecidlly  important  In  that 
roirj  '-alues  are  substantially  above 
those  secured  anywhere  in  the  pro¬ 
perty  in  addition  *o  copper  values, 
it  is  officially  reported 

The  first  hole  pu*  down  from  the 
fith  level  cut  two  lon^  sections  of  ore 
above  and  below  the  fauP  The  fi.-r 
section  "’as  !4i''  ft  Ion,:  and  ran 
2  dSP-  copper  and  'i  ai  o:  rold  and 
teas  entii-elv  unevperted  as  ”  vas 
thouiht  the  around  ahove  'he  iault 
was  barren.  Beio"  The  fault  a  .-c-c- 
‘ion  'it  ft  lorT  ran  ’  2~'''  copper 
a  nz  ,?old  and  bettei  th.in  j  ,t:s. 
in  silver  Tbis  latter  interse-crion  re¬ 
presents  a  prei'iotis  metal  cuitent  of 
oi-er  54  per  ton 

The  second  hcie  dt tiled  at  a 
lia-dearee  an-'c  hei,-n<  th,-  fir,,r  b.ole 
*and  apparently  missed  tlie  orebedy 
but  cur  typical  nnne  ore  ard  is 
thoucht  to  have  intersei  ted  the  up- 
ti’.ard  erctension  of  tth  le-i  el  orebod'’. 

The  third  hole  drilled  lit"  f'  f.ar- 
•  her  'test  eii*  .*  .-erticn  .*bo\'e  The 
fa'ilt  of  147  ft.  ir.adin:  1  coo¬ 

per  and  e  ej  o-  eoirt  while  below 
•he  fault  ira  this  hole  the  ’isu.al  Imv  -  ^ 
?o!d  values  "-ere  interjected  and 
values  in  copper  jiifhtH  hein'v  mine 
er.ade  It  ippears  non-  'hat  the 
M'esterTi  extension  ot  the  ore  has 
been  reached.  Another  hole  i.s  heme; 
drilled  cti  ft  east  of  first  hole. 

Officials  point  oil*  that  ore  oc<  'ir- 
renres  are  erratic  and  until  sufficient 
drilline  has  been  rompipted  it  Mill 
he  imnossihle  to  m,ikr  a  definite 
statement  as  to  exact  rr-laiionshlp  ot 
nen"  indications  to  pre'tous!''  known 
ore  They  also  consider  that  hole 
b”  hole  announcements  miffht  he 
misleadine  and  have  decided  to  -waif 
■ant.i!  a  clearer  picture  is  in  hand 
before  presentine  it  tr,  stockholders 
Ho'vec-pr  from  results  to  date  it  is 
apparent  ihat  the  companv  has  in¬ 
dicated  an  important  tonuai?c  of  addi¬ 
tional  ore 


Over -the -Counter  Mines 


LAKE  ROWAN  GOLD  jMARALGO  DRILLS  ! 
CONSIDERS  FINANCEI  LLL.  PROPERTIES! 

M  Maiugement  Hopes  to  Resume  No  Orebodies  Found  end  Man- 


Mining  Market  Record 

By  F.  O'HEARN  &  CO 


CHAX  YLLLOW KyiFE— i:\ic.  new 
mineral  zone  on  the.  t'han  VelloM-knife 
CtoU  property  ha.s  been  greatly  im- 
pr.aved  by  opening  up  several  more 
.ro,.k  trenche.s  in  line  with  No  4  zone 
M  hich  .-hows  visible  gold,  according 
io  a  M’lre  received  at  the  head  office 
from  Miles  Flynn,  president  of  the 
company  .Mr.  Fl.vnn  aJong  with  Cohn  i 
.I.thnston.  engineer  for  John  E.  Ham-! 
met!,  who  recently  undertook  to  fin- 1 
an- a  development  a*  tha  Chan  prop-, 
erty,  i.-  now  on  the  property  directing 
work.  Thi;  lecent  work  has  extended  : 
the  oen'r.ii  zone  over  a  length  of' 
three  <  laims.  wuh  the  vein.--  .showin.g 
frorn  one  t.,  three  ft.,  of  minei-ali.ted  i 
'■!ua"tz.  According  to  Mr.  Flynn,  indi-  ' 
(.ation.s  now  are  'nat  several  ore  I 
.'hoots  can  be  developed  along  thjs  | 
zone.  .A  .--eparatp  c.amp  wdl  he  e.etah- 
li.-he-l  on  t.he  Panox  group  next  week 


Unlimited  Mines 

VBy  Draper  Dobie  Co.,  Toronto) 
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Mine  Operations  at  Elarly 
Date 


Bid 

Ask 

LfRov,  (11% 

02W 

0!«/| 

.'DFLI,.  09 

034^ 

n: 

.  .'I.-C  tV.bb  05% 

07V2 

32 

34 

.M'Diaiji  fi5 

n: 

49 

42 

IMrVitij.K  01% 

024 

Oi-’; 

.'fagnet  C.  71 

74 

IP 

30 

1  M.i.'(|n  B  .  :<l 

20 

Oa 

1  .'lar'in  Mr 

04 

om 

02  • 

Ma’zsret  R  11 

U 

01 

O.'-i 

'teffalt  H  0* 

03h 

0: 

'  Mnsitib  .  n:% 

03  V5 

05 

flA 

•Mreshla  ..  09% 

10 

1 1 

1  Member  29 

30 

0-‘4 

(^y-4 

iVe'th  Shore  01 ’vi 

02 

00*i 

n'i  2 1 

1  N  iV  Mine 

04 

22  ] 

1  '■'li  Diim  .  00% 

0034 

04 

'  0-  j 

Obsljki  . .  (1.5 

04’ > 

n$’  •  , 

tklend  . .  .17 

20 

.0 

'  ''I.'ary  .  04 

04  H  1 

I'! 

'9'!®!e  . ,  0’% 

04^2  1 

Toronto  Buroau  The  Financial  TImaa 

Toronto. — Lake  Rowan  Gold  Mines' 


agement  Decides  to  Await 
Neighbours  Results 

Toronto  B'Jrcau  The  Financial  Timet 
Toronto  —  Maralgo  .Mines  dia- 


has  arrangements  for  additional  fl-  j  mond  drilling  on  Its  Little  Long  Lac 

properties  during  the  year  ended 
April  SO.  1938,  revealed  interesting 
conditions  but  no  orebodies  have  as 
yet  been  found,  Frank  H.  Bell,  Presi¬ 
dent,  .states  in  the  company’s  an¬ 
nual  report.  It  has  been  deemed  ad¬ 
visable  to  await  developments  of 
other  properties  In  the  camp  before 
embarking  on  further  expenditures 


nanctng  now  under  roneide.ratlon 
and  it  is  hoped  that  .some  deal  will 
materialize  in  the  near  future,  so  as 
to  enable  operations  at  the  mine  to 
continue,  L.  E  Schlemm,  president, 
states  In  the  company’s  annual  re¬ 
port.  Operations  a*  the  mine  were 
!  stopped  at  the  end  of  May  of  this 
i  year  due  to  unfavorable  market  con- 


rs'F.nn  POR('rPl\F  —  Rc.-ults  r,f 
tiiamop-l  diiliing  on  the  north  end  of 
Th“  .-uloh'de  zono  on  th"  I'redo  I’or 
•  up'Pr  ibi'd  MniP.c  propr-rtv  where  a 
line*  of  .ihallow  hoios  .ire  being  dri!ic-c! 
to  i-’i*  ’he  top  of  the  orebody  havc- 
Vipen  re-'  c'lved  from  P.  Hamilton,  re.-i- 
dent  engineer.  -On!!  ho!e  No.  i  .=  ho'vi  li 
C  'i  ft  a. -.-a vine  .524. in  and  3  ft.  o.' 
iin  tO  geade,  whde  No.  ,->  hole  sriv''- 
2.5  ft.  O'-  S9  50  and  3.2  f’.  of  .u't  .iO. 
Hole  No  4  gave  1.2  ft.  ct  $11.00  and 
me  foot  of  ore  gra'^ing  $•>  ,3"  tn  g  >ld 
per  'on.  No  f  hole  rc*iirned  .3.4  '’i 
of  *5  3,3.  2  0  ft.  of  53. .so  2.4  ft  of 

*15.111  grade,  ’.vhde  hole  No  ,S  wa.-': 
ab'indop.fd  .i*  eight  feet  due  to  Kai 
iro-ipd.  Hole.e  Nos  2.  7.  5.  lo  and 
It  g.at-e.  low  a.e.tay.s.  i'  ij  stair-d,  run- 1 
ning  from  70  ( rnt.s  *0  14  .on  m  gold  | 
p.  •  top  'voh  no  Wank  hojc.e. 

M’’  Hamilton  points  o’l*  th.it  vaiu'. 
e'  515.10  over  2  4  f-  in  No  s  hole 
cni  *4.30  .oxt-r  one  ft.  in  No.  i  hole 
!"e  p  i '-x.' 'darl"  inir-resti.pg  the\'! 
.-hoM-  '-a!'!' .-  in  be  .obtained  in  oth.^r 
eo.-pxjTio,,  „-.■.!!  i.  *he  iron.  | 

H  Ct  No  ’2  .-h  TVS  .1  rich  looki.ngi 
-o.-t’iii  of  2  't  b'li  b.i..-  no*  yet  beep 
-a.-'.s.i  ved.  *4o|,.  No.  l:’  no'i  heini.t! 
drilled,  -ho'e.  *,i  f*  of  r'c'.h  lookin.g : 
.•>rA  r'tp'^r*.  '''■’h  rluc] 

ri'vi Tit:  h I*- T I ph’do5. 
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ditions  Before  work  wa.R  discon- 1  o.n  this  company’s  properties.  Of  the 


tinned  a  3-compartment  shaft  was 
driven  to  425  ft.  M-ith  .stations  cut  at 
IftO,  2.59  and  490  ft  levels.  A  num¬ 
ber  of  Important  looking  veins  were 
cut  in  the  shaft,  with  the  la.st  99  f* 
carrying  through  vein  material,  with 
free  gold  showing  in  the  sump 
M'hether  or  not  the  veins  found  in 
the  shaft  are  continuations  of  sur-j 
,  face  showings  has  not  as  a-et  been' 
j  established  and  more  undergfound 
work  win  be  necessary  before  the 
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Acme  Ca*  S<  Oil  . .  .  • 

.Afton  Mine* 

Augite  Pore.  Mint*  Ltd.. 

Ajax  Oil  .  .  . 

A  mm  Gold  Minet  Ltd .  .2$ 

Anglo-Huronian .  3.00 

Athley  Gold . .  • 

Astoria  Rouyn . 

Arntheld  Gold  .,  ..  .. 

Aldermac  Copper  ..  .. 

A.  P  Cone.  Oil  . .  . . 

Aztec . •« 

Bankfield . . 

Bagemac  Rouyn . 

base  Metals  .  .  . .  . . 

Beattie  Gold . . 

Big  Missouri . 

Bobjo . 

Bralorne  Mines  Ltd.  . . 

Brown  Oil  Co.  Ltd.  . . 

Buffalo  Can.  G.M.  . .  .  • 

Buffalo  Ank. . . 

Bunker  Hill  Ex . 

Bidgood  Kirkland  ..  .« 

Calgary  &  Ed.  ..  ..  .. 

Calmont  Oils  .  .  . . 

Cad.  Malartic  G.M.  •• 

Central  Porcupine  .  .  . . 

Cariboo  Gold  Quartz  . . 
Castle-Tretheway 
Central  Pat  Gold  M.  .  > 

Chemical  Research..  .. 
Commonwealth  . .  •  •  .  • 

Coniagas . «. 

Coniarum  Mines  ..  .. 

Cons.  Smelters  ..  ..  •• 

Chromium  M.  &  S.  .*  •* 

Cons.  Chibougamau  ..  .. 

Oarkwaler  Mines  .  .  . . 

Davies  Petroleum  Ltd..  . 

Denison  Nickel  Mines  Ltd. 

Dome  Mines .  61.00 

Dom  Explorers . . 

Dor'-al  Siscoe . . 
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pnshs.  $32  785  investments  third  lea’d.  good  progress  is  being!  Malartic  .. 
•and  $23,272  payme.nts  for  made  with  the  solution  of  .a  complex  !  4 


$2H.’.5.  $;.3;.fi.5,  .3.5c.  and  $397.95  in  gold 
per  ton. 


FLAA  KJAy  GOLD-  A  <  r-^n-  of  men 
is  n 'w  a'-  ■i'’rk  011  ’h"  Fi-ivnau  Gold 
Min'-.'  I'l'ii-'-r'y  m  Ii'ipra*  '(i-vn.'-hip. 
Qut'bei-.  >  xpLu  ing  .a  d!.'Co\'er\-  made  in 
a  iie'v  .-Ip' tion  of  thp  i'-ound  .ipproxi- 
matriy  5.400  foet  ^o'ithTVP.-t  of  'he 
shaft,,  an'ardin.g  *0  D.  J  Hir.'t,  presi- 
.■Ipn*.  Thp  find  •.’on.pi.-'s  of  f’^acfucpd 
rhyolitp  i-irPaining  grr-yish-blue  uuarfz. 
fipav-iiy  mini  ralizpd  'lith  pyrite,  speru- 
liirlt'-  and  some  ■  hah '■•P5’i’!*p  The  d..-- 
,  OT-en.’  trenvh  Indintna  a  Tvid'h  of  2,3 
feef,  wnh  grab  .-.implp.p  retui'ninc 


rpPER  CAXADA  —  The  raice  be¬ 
ing  put  up  from  thn  2.59-ft  levn!  to 
surfaof-  a*  T'pper  Can,ada  Mine.^  has 
now  ada  anood  25  feet,  above  the  firs’ 
or  12.''ft.  horizon  and  con.siderable 
fr^-e  gald  is  .showing  in  the  raise,  o 
is  officially  reported  No  a.-=.»ay  re- 
.=  u!?f  for  ibe  last  25  feet  of  adiance- 
ment  .are  available  a.*  j-et.  During 
the  fir.'t  125  ft.  of  rai.slng  above  fhe 
.second  level  values  of  one  ounce  or 
better  o-ere  sho'vn  on  the  average 
.and  i*  appear®  *ha'  the  high-grade  ore 
■anil  continue  to  surface. 

■A  second  Diesel  has  heeil  inftaP.ed 
*he-ebv  giving  the  companj’  cap-aeny 
for  .=i.v  machine  drill.®  and  which  wli! 


company’s  fi4  claims  a  total  of  58 
have  been  patented  and  and  it  Is  an¬ 
ticipated  that  the  remaining  6  will 
be  carried  to  patent  during  the  cur¬ 
rent  season. 

Largest  single  Interest  of  Maralgo 
is  its  259.909  .shares  of  JelHcoe  Con¬ 
solidated  Gold  Mtne.s.  Referring  to 
this  property  Mr.  Bell  states.  “Satis¬ 
factory  progre.ss  is  being  made  in 
the  underground  developments  at 
this  propertv,  A  splendid  grade  of 
different  vein  sA'stems  can  be  corre- •  ore  over  good  widths  Is  being  opened 
lated.  I  up  In  the  raise  from  the  second  to 

For  the  Ifi  months  ended  .April  39,:  the  first  level  on  an  ore  shoot 

1938.  dif-hursemenis  totalled  $223,659  ^  which,  on  the  first  level,  has  a  con-  _ _ 

of  which  $169.73.3  was  for  de\e!op-|  rinuoiis  length  of  276  feet.  On  the  J  Eldorado 
memt  e.xpe.ns 
purchased 

properties  Receipts  for  this  period  j  folding  and  faulting  condition.  On  |  foundation 
.along  with  the  $87,165  cash  already  i  the  first  level,  driving  towards  the  | ’■Taocorur  . 
on  hand  totalled  $136.5.59  to  leave  second  grade  showing  to  the  east,  ^'**'**  Lake-Pore, 
ca^h  on  hand  as  at  .Apr!!  .30.  1938,  j  indicated  bv  drilling,  is  making 
at  $.57.  Current  assets  as  at  .April  |  rapid  progress  and  should  be 

39,  1938  were  $13  847  of  which  in-  reriehed  a  little  later  in  the  sum- 

vestments  at  cost  accounted  for  $13  -:me.r.’’ 

121.  these  having  marlret  value  of,  jn  addition  to  the  .Telllcoe  and  in- 
$10„590.  Current  llabilttles  totalled  terests  in  the  TMhite  Hor.se,  Green- 
$2,606.  '  bank  and  Elmos  developments,  Mar- 

H.  M.  PorteouE  has  resigned  asj  aig-o  has  been  active  In  the  examin- 
vlce-president  and  managing  direr-  ^  ^11013  and  ’estlng  of  other  properties 
tor  The  vacancy  on  the  hoard  has  i^  association  with  other  groups, 
been  filled  by  T  Bell.  M.^c  .  W  T.  at  the  present  time  is  partlci- 

,  paring  in  exploration  and  prospect- i  Highwood-Sarcee 

placed  In  charge  of  operations,  and  the  Yellowknife  Distr'c*  and  '  . 

.Homeetead  O.  ......  . 

Hov’ev  Gold . .  . 

International  M.  Core...  . 

Int  Nickel . 

Jacola  ..  ..  .. 

Jack  'Vaite  .. 

jellicoe . .  ...  ., 

j  M  Cona.  ..  ..  .,  ,,  ,, 
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May,  consulting  engineer  has  been 
leratlons.  and 

A..  J.  McLaren.  ME,  ha.s  replaced^  other  parts,  of  the  Northwest  Terri- 
Col.  H.  Lefrhvre  a®  mine  superln-i  torie®  and  elsewhere 
tendent. 

Annua!  meeting  vaii  he  held  at  1! 
am.,  June  29,  Mount  Royal  Hotel, 

Montreal 


Pete 


Glenora 

Gold  Belt . 

God  s  Lake  Mines  •• 
GoHale  Mines  ..  ,, 
Gold  Eagle  .  . 
Goodfjsh  Mining  ,, 
Gra.ham  Bousquet 
Grana  da  Gold  .  .  •• 

Crandoro  .  . 

Grull  U’lhksne  Gold 
Gunnar  Geld 
Halcrow  Swayze  M.,* 
Harker  Gold  ..  ,, 

Hard  Rock  ..  ••  •• 
Hargal  Oils 


Durango  Smelter  Returns 
In  May  Valued  at  $24,991 


-!d  per  t-on  and  a  deep  channel  .®am 
p!®-  gave  $11.40  aero.®.®  11  f’.  Explora¬ 
tion  foo  fppt  fur’her  ea.st  di.®c!o.®®d 
.®!m.i!ar  '  oniltlnn®  and  a  t  hanne,!  «ani  ■ 
r!®  3*  ’h!.®  poin'  ran  *?.S9  p®r  ’on 
acro.-cs  r.  D.  in  a  4-f’  p>*  Fur’h>-r 
•renchln.g  in  prepnra’icn  for  duimond 
driilh’g  wi!!  be  carried  out  along  '.he 
line  of  srrlke  of  this  new  ’’ein  Fre- 
ra-Tatlons  are  .aL®o  going  forward  in 
res'ame  work  from  ’he  shaf*.  wp h 

- - -  ’andr-rrround  d®vr-iopment  of  ’hr-  or®- 

Fifty-eight  Survey  and  Exclora-  occurrence  at  tha*  poln’  on  the  snn.ft. 

le’-ei  planned.  -A  mining  plant  is  in- 
staP.ed  and  l>ul!ding®  erected  for  a  large 


>!ue«  .ea.nging  from  $6  .-fo  to  $18  9e  m  permit  a  c.on.®!derah!y  expanded  de- 


ANNOUNCE  1938 
FIELD  PROGRAM 


’lopment  programme  .A  !,.i9o  <'u.  ft 
eomprersor  ha®  been  orde.eed,  deliv- 
e®’’  ■'f  which  ®  expected  shortly.  Good 
proa  res.®  1.®  being  made  with  con- 
•■’1 '1' ’I'.in  and  installation  of  the  ne-w 
mining  plant  at  fh,,  property. 


O^^awa.  —  A  total 


tory  ParHes  Comprise 
Force 

_ _  New  flnanrlng  arr.angem.ents.  were 

-erentiy  ®ompteted  and  an  exter.siv® 
,  ,  „  .  i  rroeram.me  of  devr-iopmc-nt  u  planned 

S’Urvev  and  exploratory  parties  ®om- .  romnanv®  pro-oertv. 

prising  a  force  of  close  to  ,390  men.'  _ 

h3,ve  been  assigned  to  field  work  rpjy  PL-ijy  —  .Announcement  i® 
this  vear  by  the  Mines  and  Ge®>logy  1  that  a  .  rew  of  men  hai'®  go.ne 

Branch  Department  of  iline.s  an-d  into  th®  propei-tv  of  Flip  Finn  G  dd 
Resources,  Ottawa  The  parties,  m.o.st  |  Mine®  L’d  .  three  miles  from.  Fiin  Flon 
of  which  have  aheadv  left  Ott.aw.a.  in  Sa.®katehewan.  to  clear  tije  site  for 
•wU]  map  and  investigate  area.s  in '  proro.sed  m.illinE  plant  which  will 
ever'  mine] a!  producing  province  m 
the  Dominion  and  in  Yukon  and  the 


The 
roa  J 


N'orthwe.st  Territorie.®. 

There  are  41  p.arties  engaged  in 
.geological  investigations  ,and  17  in 
tcpographica'l  mapping.  Of  the  for¬ 
mer,  nine  are  in  British  ('olumbia. 
two  in  Alberta,  four  in  Saskatche¬ 
wan.  five  in  Manitoba,  four  in  On¬ 
tario.  SIX  m  Quebec,  three  each  in 
New  Brunswick  and  Nova 
fa’o  in  Yukon,  and  one  m  the  North¬ 
west  Territories  Additional  to  these, 
one  party  is  engaged  m  the  coller- 
tion  of  mineral  specimens  in  east¬ 
ern  f  anada 

Three  of  the  seventeen  topocra- 
phica!  parties  have  been  assigned  to 
Kritish  Folumhia.  four  to  .Alberta, 
one  to  Saskatehewan.  'hree  to  Que¬ 
bec  one  to  Nova  .-rotia,  and  three  t.-i 
the  Northwest  Ter-itr'nes  .Along 
w-;fh  the.se  one  par*’’  is  engaged  m 
ph’-siographi®  .studies  in  the  ea-'ern 
-Arctic 

The  ten  par'iej  being  p!a®ed  '.n  the  : 
fipld  hv  the  .Naimna!  ^FlI:e1lm  of  1 
Oanada  will  be  enraged  chiefly  in' 
the  gathering  of  n®"’  information  on 
fanadi.an  fa'ina,  floia,  and  native 
races,  and  in  th®  r,®iiortion  of  new 
specimens  for  the  Mii.^eum  The  pro. 
g-ram  includes  biological  and  botani¬ 
cal  investigations  in  British  f  olum¬ 
bia  -Albeeta  Manitoba,  and  Ontario 
and  a rcha eologi ca  1  studies  in  Onta-' 
rtf'. 


be  .of  inu  tons  da'lv  rapacity 
j  company  ar®-  also  preparing  tb, 

I  into  th®  property  for  taking  in  bea’-'. 
machinery  There  ar®  a’  presen’  some 
so. non  tons  of  ore  grading  *14  blocked 
out  or  on  tb®  dump  leady  fT  mi!i£®c-ci 
It  IS  expected  that  t b®  mill  n'lll  h<? 
readv  for  operaMon  .in'd  will  go  into 
Diodurtlon  m  the  early  f-ali. 

MAVnEOAP<0.\ 


Flaias  for  ®-x- 
I  ploration  and  rlei  ei->pmen’  ot  tb®  Mau- 
dega.-ron  Gol®|  Min®.®  property  m  the-g  ,.,.eTv 
Littl®  Dong  art,!  «err  .announced  tv  In 
j  late  la.-’  week  a.  -a  crew  was  put  t.i,ronnag® 
•vork  m  preparation  for  a  diamrind  rlo.sed  • 
!  rii'll  pr'agramme  wbi®'b  it  is  expected 

will  he  r.arned  out  thi®.  summer.  Th< 
rre.cr-n'  I'lan  of  officials  is  to  explnf 
the  -ro.i’horp  .section  of  the  proper*'. 

•.  here  evi®lenve  of  mineralization  ha.- 
he-'n  fou.n.'i.  and  'o  diamond  drill  i!i« 
northern  portion  Th®  No  1  or®  zrtn® 
of  H.ird  Rc'k  Gold  AJinej.  if  continued 
on  Ime  of  -strike  'vouid  er-V't.  th®  pi-o- 
pe-rt'-  at  ’his  point  and  suifac®  mdu  a- 
non.®  are  ron,  idend  piomising  "notigli 
to  warrant  further  investigation  wi’h 
th®  drill 


UMF.d.i.ff  GOLD  —  Wikam-l  Gold 
Mining  B4ndirate  Ltd.  ha.®  en’ered 
mt'i  .in  agreement  with  drill  contrac¬ 
tor,®  for  a  minimum  of  1.590  ft  of  dia¬ 
mond  dnllin.a  to  he  carried  o'jt  on  the- 
rec®*nt!v  optioned  propertv  in  McGowan 
itonnsbip.  .Algoma  di.®tr!ct  The-  drill- 
I  ing  Tvhi'.'.h  1.®  to  be  done  to  check  'jp 
interesting  re.sults  secured  from,  tpjt- 
pi’ting  and  .-.a.mpling  ivill  he  In  charge 
of  P’ircell  C.  Carter.  B.-A.Sc  Grab 
sample.®  from  a  te.®t  pit  In  the  western 
.section  of  ’be  property  gave  -i-alues 
UP  to  $41  in  gold  per  ton  and  a  chan¬ 
nel  sample  taken  acro.s®  one  ft.  from 
a  vein  in  the  porphtTo-  on  ’he  ea.'tcrn 
ser.t'on  of  the  ground  gave  a  value  of 
$’?,7.5  in  sold  per  ton  j 

The  arqui.eition  of  ’bis  property  will! 
give  vvakam!  a  total  of  50  claim..®  or 
approx'ma’elv  1.927  acre-.®  in  'n-n  area.®.j 
ft  1.®  under®t..ood  that  th®  present  com-, 
pany  "-.ii  h®  .shorflv  elo.sed  out  and  aj 
9.000,0(10  .share  companv  formed  to' 
•ak®  over  ’be  'indertaking,  for  more 
extensi'-e  development.  j 

ZEMIH  VOLYBDEyrTE  —  Zenith! 
.Moivbdenitf  Corporation  Limited. 
fman®ed  h'  important  N®'v  A'ork  in-, 
tere.st,®.  -Ji.arting  immediate)'-  an  ex- 1 
•ensu’e  d®'  elopmen’  programme  with  : 

men  already  on  the  proper-  1 
re.'-ious  "ork  a  .®ub®tHn'ial 
f  molybdenite-  ore  wa.®  di.s- 
tbe  propert'-  and  a  1.50  ’on 
.mill  'vas  e;-eetrd.  ,A  thorough  geop'ny- , 
Rica!  ;®ur'  ev  will  be  made  and  a  con-  ; 
tinuou.®  exploration  programme  ha® 
heen  laid  out  to  blork  ou*  further  -ore 
i-e-r r'-e-.  before  bringing  the  mil!  into 
operation. 


Toronto  Buroae  The  nnaaelal  Timea 

Toronto. —  Net  smelter  return®  at 
Durango  Gold  Mine.®,  subsidiarv  af 
!  Dentonia  Mines,  in  .May.  am.o’jnted  to 
i  $24,991  from  miii’ng  of  2,721  tons  of 
ore,  an  average  of  $9.19  per  ton 
I  Costs  totalled  $5.37  per  ton  lea  ing 
:  profit  of  $!9.3.86  or  $3.82  per  ton 
'  milled  In  addition  Durango  realiz¬ 
ed  $1„923  on  sale  of  297  tons  of  zinr 
roncentrates.  which  brought  net  pro¬ 
duction  revenue  for  the  month  t®> 
$12,399  The  Tuanagenient  reports 
that  the  ore  position  wa.®  consider¬ 
ably  improved  during  May  through 
I  the  opening  of  ore  in  the  stopes  be- 
j  lot*-  No.  1  level  As  a  result  of  this 
I  ore  development  heads  are  reported 
!  to  be  running  better  in  June  than 
last  month. 


The  eompamy’s  balance  sheet  as  at 
-Apr!!  39.  1338,  shows  cash  of  $23.- 
731,  accounts  receivable  of  -$69  and 
dividends  receivable  of  $1,995  against 
aci  oun’s  p.ayable  of  $732  and  bal-  j 
ance  of  exploration  commitments  j  |c,Vk  Hudson  Bay 
payable,  on  call  of  $2,309  Shares  in  1  Kirkland  Lake  . . 
and  advances  to  other  mining  com- 1  }-®hel  Oro  ..  .. 
ponies  are  shown  at  book  value  of  i  L3*3'’cadil!3V  .V 
$337,091  Maralgo  is  capitalized  at  i  ta-a  Cap  ..  .. 
3,000.099  shares  of  $1  par  of  which  I  L-jke  Shore 
2.149.095  shares  are.  issued. 


NEW  HIGH  RECORD 
GOD’S  LAKE  GOLD 

May  Production  2,487  Ounces 
—  Present  Quarter  Looms 
Large 


Leitch  Gold  May  Output 

Holds  Close  to  Record 


Wlnnipef  Bureau  The  Flnenclal  Tinsee 

n'innipeg  —  With  production  of 
2.457  ounces.  God’s  Lake  Gold  Mines 
in  northern  Manitoba  established  a 
ne'v  high  record  in  the.  month  of 
May,  improving  on  the  previous  best 
month  in  April  when  output  ran 
$54,090  With  two  big  months  in  a 
row  and  the  outlook  for  June  good, 
the  present  (juarter  shapes  up  as  the 
biggest  since  production  was  start¬ 
ed  The  showing  made  in  the  cor- 
I  responding  (juarter  of  last  year  ha 


La.niaaue  Cent.  ..  .. 
I  Leitch  Gold 
Lee  Geld  Mines  Ltd. 
[  Little  Long  Lac 
i  Madaen  Red  Lake  .  . 
I  .'iaraigo  .  . 

!  Manitoba  &  Eaetam 
:  .'lacaaaa  .  . . 

i  Merland  Oil . 

McIntyre  .  . 

I  McKenzie  Red 
'  McKinley  M  . 

,  .'Ic'  itlie  Graham 
{  'Ic't'atters  G  '4. 
McLeod  Cockahutt 

'iinto . 

Mining  Corp  .  . 
'todel  Oila  Ltd. 

Moneta . 

Morris  Kirk.  •  • 
Murphy  Mines  .. 
Naybob  .. 

Ne’vbec  Minea  . . 

New  Golden  Roae 
Nipiaaing 
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M. 
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Toronto  Bureau  The  Financial  Tlaaaa 

Toronto  —  Mint  returns  co'’e,ring 
May  production  at  Ijeirch  Gold  Aiine.® 

recovery  of  •^•92.995. ,  been  substantially  exceeded 

which  compares  with  the  record 


high  of  $60,903  set  in  April  During 
the  past  month  2.453  tons  were 
milled  for  an  average  recovery  of 
$24  42  pel’  ton 

For  the  first  five  months  of  tha 
current  year  production  reached 
•$281,615  from  12.934  tons  of  ore 
milled,  an  average  of  $23  49  per 
ton  Comparative 
follow.- 


Jan 


I 

'  Mar 
:  Apr 


Share  Options  and 
Underwritings 


\'i\l 


Tons 

Milled 

2,3^6 

2.263 

2.362 

2.390 

2.453 

12.034 

8.452 


covery 

49  954 
5  ».664 
59.192 
60  903 

281. 6IS 
I  43,994 


A^'erage 
Per  Ton 
S 

V  '  » 

22  83 
25  0ft 

23  5  1 

24  42 

23  40 
1?  63 


Vorgold  .  .  ,  , .  * , 

Normeta!  .  ..  ** 

N'or  Can.  Min . 

O  Bnen  Geld  . .  • . 

Omega  ...  ... 

Olga  Gas  8c  Oil 
Okalta  Oils  .  ,  .  , . 

Ore  Plata  .  .  , , 

Pamour  Pore.  ,, 

Partanen  Malartic  ,, 

Pacalta  Oils  .  .  . . 

Paulore  .... 

Paymaster  Cons.  M. 

Peterson  Cobalt  .. 

Pioneer  Gold  B.C.  •, 

Perron  Gold  .  . .  • . 

Petrol  Oil  6f  Gas  .  • 

Pickle  Crow  .... 

Praine  Royalties  Ltd. 

Powell  Roujm  . .  , . 

Premier  Gold  ..  .•  2.04 

Preston  E.  Dome  ..  . 

Prosp.  Airways  ..  •• 

J  ,  .  Quebec  Gold  . 

mine  is  reported  to  be  running  bet- ,  Quemont  Min. 
ter  than  was  indicated  by  drift ,  Read  Authier  Mines 

Red  Crest  .... 


with  Tune  output  still  to  come. 

A  feature  of  the  showing  made  in 
May  is  that,  while  .April  figures  in¬ 
cluded  a  clean-up  of  one.  of  the  clas¬ 
sifiers.  Mav  represents  straight  run 
of  mine  ore.  The  proportionately 
larger  amount  of  millfeed  being 
drawn  from  the  4th  level  west 
stopes  account  for  the  marked  ini- 
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inonthiy  figures  j  provement  m  the  grade,  of  ore  treat¬ 
ed  The  ore  in  this  section  of  the 


McIntyre  Porcupine  Control 
Held  By  228  Shareholders 


OR/r  4  r.rc/,'  It/VF  Private®!’ 

ytin®  I.*'’l  .  n  wh'- b  '''-inrell  .'ImiP’: 
'ind  Explpi'a* ion  C®.  h®li:  a  lar®®  in¬ 
ter®®’.  ba.'  openeel  ar.e’h®'  l®v®J  -■'■i 
tb®  r.xe®pt!nr'-a!ly  ri®’’  nr’’  a’  '*.=  pv®. 
prr’v  in  ’b®  Zeb.ilT’.’  ®b-tri®-f.  Van- 
r®iiiT-®r  I'lan'J,  P  nffyi.al  pi'nsrr® .®.®  r®. 
pnr*  ,.  t.'it®'  tb.-,’  (b.-  -no  lev®!,  npep’d 
^Tp'p  a  rai®®  117  t®®’  a.bnv®  ’h®  ''9® 
If,-®!  ba .  tn  ®|a’®  .-ip®n®(l  rnn  f,-®’  np 
•  ue  *•  ®!P  -vi’b  a'  r-raa®  z-rad®  ®'f  be- 
*,,-o®p  .®i\  ani  -.e\-rp  nun®®r  .zn1®l  per, 
tpn.  Tb®  Irie-I  dr’Tt  bp.,  beep  ®lii- 
v®n  tn  th®  'U’-fare  of  tb®  mniipt.ain 
civin.e  vertilattnp  an®l  tb®  drift  i.® 
nnw  beinz;  pushed  in  ’b®  nppnsif®  dir¬ 
er  ’inn 

.it  ’h®  sap'®  t'epe  tb®  l.inn  lev®! 
I.®  beinc  driven  a®  a  main  wnrkina. 
’iinnel.  T‘  ba.®  ibn-p  ei*n  f®®’  tp  jrn  tp 
r®arb  tb®  vein  .411  ma®hin®rv  ’-er 
power  plan*  and  mill  ba,.®  been  ordered 
a*  cost  of  about  r^o.onn  ' 


;  B.AKRER-L.A.RDEH  GOLD  MI.NE^i 
(  ■I  .4!  T  I  ED  -  By  .Agreement  June  14. 
li  Kii'h  Toronto,  agree.®  to  purchase 
idP.Ofin  .ihaife;-  at  t'nri.y  cent.®  pa.iat'i® 
ijii.Oiiii  July  1,1,  .Augu.-t  1.5.  .’September 
I.l  and  0®t.ober  l.a  Option  on  adeb- 
’i®na!  inn. 0(10  share.-  a*  forty  cents 
pavable,  $12,000  No'-ember  l.i.  Deerjm.- 
be-r  !.’(.  and  ilb.onn  .I.anu.ary  13.  1939. 

' 'i'mp.any  inrorporat®-d  February.  1937 
ton’  )  authorized  capita!  .9,000,000 
.-harrs.  $1  par.  k..®ued  2.435.005. 


!  sampling 

j  Broken  ore  in  slopes  is  now  equi-  R^e‘'Coid'^Mi!ie. 
vaient  to  approximately  seven :  Reeves  MacDonald. . 

,  months’  milling  at  the  current  rate.  Roche  Long  Lac  .. 

_  _ _ _ _  I  Royahte . 

■ORE  REPEIFTS  AT  TKAtt  |  shawtey'”””  ^  I.’  i; 
j  Ore  receipts  in  tons,  at  the.  Con- 1  She.rritt  Gordon  .. 

;  Eolidated  Mining  and  Smelting  Com- ■  */'*’* . 

,  panv’s  Trail  smelter  for  the  period  ,  Malartic' ‘ 


PRAIRIE  POAVER  PBODlCTIOy 

Regina,  —  Output  of  centra!  dec- 1  from  June  S  to  June  14,  as  compared !  Slave  LakV'coTd 
trie  .'tation.®  in  the  Prairie  Provinces  I  with  the  corresponding  period  of  last '  Petroleum 

during  the  firs’  four  .month®  of  the!  vear  follow:  ,  ,  ,  „  . 

year  amounted  to  695,?57,9no  kilav-att  i  '  iggg  -.n®'*  I  ?'*»'"  Lake  Beach  Cold 

hour.®,  or  a  workday  ave.eage  of  5,825,- ' 


900  k.w.h 


Company  incorporated  May,  1935; 
tOnt.)  authorized  ca.Dital  .3.000,000  i 
fha.ee.s.  $1  par.  is.sued  1,000.005.  I 


Company’s  mmes 
Other  mines . 


Total 


.  .12,188 
...  944 


Stadacon 
I  Straw  Lak 
193  (  ;  S(  Anthem 
10,125  i  S’ldburv  Basin 
695  Contact  . 

.  Sulh'^an  .  . 
Sylvanite  Gold 


s  .  13,132  10,820  '  Teck. Hughes 


The  ae^reeate  receipts  for  the  pe- :  Can  o*:! 

riod  from  January  1  to  Tune  14  of- i 


To^’cnter  Bureau  Th^  Financial  Timet 

Toronto — -An  interesting  sidelight 
was  provided  a*  ’he  annu-a!  meeting 
ot  McIntyre  Porcupine  Mines  las' 
v-eek.  when  J  P  Bickeil  revealed 
that  54Tr  of  the  companv®  stock  is 
held  by  only  4G.  of  the  .shareholders' 
and  that  these  were  in  romple’e, 

.agreement  with  the  present  con.®er- 
vative  Meintyre  dividend  policv  Mr-  j--,  „„i,^ 

Intyre  has  a  total  of  approximatelv 
,5.709  shareholders  most  of  whom 
are  In  ''anada,  wbirb  mean®  that 
voting  control  of  th®  companv  i.', 
held  by  around  22?  shareholders 

The  company  ha.®  a  total  of  79?. 999 
shares  Issued  which  works  on,  to  an 
average  of  149  share®  held  bv  earb 
individual  shareholder  The  imn- 
trolllng  Interest  of  ,54G  amounts  to 
439,629  shares  which,  divided  among 
the  4*%-  controlling  group,  works  out 
to  an  average  holding  of  1.88?  share,® 
for  each  of  the  228  controlling  share¬ 
holders  The  remaining  tkG  of  Mc¬ 
Intyre’s  stock  IS  therefore  held  hy 
around  .5.472  eharehoMers  hnldiTig 
367,389  share®  or  67  share®  each  Mr  '' 

Bfckel!  Is  the  large.®’  individual 

shareholder  in  .Meintvre  although  j  visible  gold 

his  actual  interest  has  not  been  dls-  j  - - 

closed. 


y.a.vn  P/t'FP  -  sand  River  Gold 
Mining  Compan’.’  tre.i’fd  a  ’ota!  of 
’(190  tens  of  or®  during  .'ll’.'  and  pro- 
oun'-es  of  gold  Ba.ee-I  on 
utpii'  bad  a  value  of  jsi.- 
0.e5.  or  *1.1  44  per  ’on  In  A.pri!  p.®®'- 

due’ion  amoun’eJ  *o  $.9.5.723  from 

treatment  o’  2.o9S  ton.®  of  or®  for  an. 
ar-ar!a£rp  re.-ovrrv  of  *’2  51  per  ton 
The  ea.®t  dri’t  o’l  ’b®  fiDb  I®'’®!  bar 
been  st®>pped  for  tb®  pre.®ent  and  ’b® 
rrpTv  has  b®-®-n  moved  io  tb®  eourlb 
irv®!  ea.®’  dnf*.  Tbi.®  drii-e  ba.®  abnu* 
l.'iO  ff,  to  go  before  reacbmE  tb®  up 
'vard  exten.sion  ef  tb®  gnod-.®lz(‘  shoot 
of  ore  opened  'n  (be  tlf'b  le\-el  r:j.st 
drift.  last  report  tl 

a  length  of  11?  fr-rt  ; 
over  102  inoho-  Tb 
’be  fifth  Iri-el  ba.s  r 
'•em  an®!  ’h®  firs’ 

$11  ,55  o'-er  1"  mebes 
15  m®t*e.®.  tZaulting  ( 
been  enroiintrred  on 
•vest  and  a  drill  hot®  ha®  Jus*  nirkeei 
UP  tVip  vein  5.5  f’  yrom  tb®  faff-  of  ’b® 
"'ber®  cu*  ’b®  '’ein  wa.®  n.ar- 


GOLDE.N  TRINITY  MINES  LIMIT¬ 
ED  -  B'  -Agreement  June  7.  Louit- 
M  .Atwell,  Toronto,  agree.e  to  purchase 
’,■>.(100  .-haics  for  $1,590  payable  forth¬ 
with  an®l  rHcr-ivos  option  on  further, 
1.090.0(111  .’hare.e,  150.ofio  .'hares  at  three] 
cent;.  1oo,ooi>  share.®  al  four  cen'.®. 
100,000  -hare.®,  a*  five  cents.  200.000 
.-htinv®  each  -it  seve.n  and  one-half 
cents,  ten  cen’s.  twelve  and  one-half 
rent.-  and  fifteen  cent.®,  balance  at 
price.-  from  t'ven’v  cent.®,  to  sixtj- 
®en’.-  payable  a*  rate  of  lOO.OOO  shares 
per  month.  Company  incorporated 
June  1936  (Ont.)  authorized  capital 
4  000,000  shares  il  par.  issued  1,75'J.- 


LARDEGO  GOLD  MINES  LIMIT- 
DD  —  By  -Agreement  June  S  optioned) 
to  H.  J.  Picaid  1,200.000  i-ha-ee-s,  200.  I 
000  ,®hares  each  at  tw-o  and  one-half  Gcvmpany's  mines 
cent.®,  three  rents,  three  and  one-half  Other  mines  ..  , 
cents,  four  cen’s.  four  and  one-half 

fi'-e  cents  payable  150.000  i  Total 

.shares  within  on®  month.  2on,ooo  . 

.®hare.®  within  two  months,  250.000 
■share®  v-ithin  three  months,  ,900,000 
.share.®,  within  four  month.®  300. ooo 
.®hare.s  within  five  m.onth®  Company 
incorporated  Febnuarv.  1937  (Ont  1 
authorized  capital  5.000,000  .shares,  $1 
par.  i.ssued  2,175.005. 


fers  the  ffillow-ing  comparison 
the  same  period  last  yeat  fin  tonsi; 

1938  1937 


-A-agmac  . 

w'ith  I  Treadwell  Com... 

Uchi  Gold  . 

^  ^  I  L'nited  Oil? . 

.261,126  239.737 . I,  '  :: 

.  18.314  11,665  ■  'T'aile  Amulet  M . 

■ _  _ ,  tt’endigo  Gold  .Minea  Ltd. 

5-Q  iiO  OAI  inc  '  '*'  ***  Turner  Petr.  Ltd. 
2(9,440  .31,402  I  w-bn,  £3^,^  . 

-  1  'T'hitewaler  Mines  .  .  . 

Good  Strike  8  Miles  '^‘illsev  Coughian 


^'^’ood'Cadillac 

North  MacKenzie  Ulandi 


Winnipeg  Bureau  The  Financial  Tlmae 

■^’innipeg.  —  A  good  strike  eight 


Ymir  Yankee  Ctrl 


PEXD  OREIT.IE  MEETING 

Toronto.  —  Annua!  meeting  of 
holders  of  Pend  Oreille  .Mine®  9nd 
Metals  Co.  will  be  held  at  Spokane, 
■Washington,  on  Tune  28th,  at  2pm 
to  elect  directors.  No  financial  statc- 


TOV  4tC.4.Y.n.4  —  -A  H.  Stfwa.  ”, 

gf-®)}®(<i?t .  bar  left  f’r  tb®  Per’upir.® 
property  of  Tor.awari®la  Mines  L’d  in 
Robb  township  *o  mak®  an  e.xamin- 
a’lon  of  tb®  property  and  .®not  thr- 
f’®.=t  diamond  dr.”  bole®  following  re- 
commendationr  nt  D.  Hill,  rriim.ng 
engineer.  acror®i!n.g  *o  ('b.a®.  E.  R.ae. 
president. 

Recent  .eam.ple®  received  from  *be 


meat  accompanies  notice  calHng  the  property  ar.^  considered  t,o  be  repre- 


J-ANT'S  MINES  LIMITED  —  By 
.Agreement  .Tune  4  Charles  Hedwel! 
agrer-s  ’o  pur  b.a.-e  275.000  .shares  at 
two  cen*.'  pav-ible  forthwith  and  re- 
•■f-i'-e.®  option  on  furthe 
shtirer.  200,000  shares  .a*  five  cent® 
p.ayobi®  hv  Di’crmber  1.  200,000  share.® 
o’  seven  and  one-half  cents  payable 
I  hv  March  1.  l'i>39.  200.000  share.®  at 
iis  shoot  hou’-d  ten  ten’s  payable  by  June  1.  19.99,  anrl 
I'-ei  aginE  $13  .50  I  balance  a*  pners  from  tw-e!' e  and  one- 
r.  ives*  drift  on  I  half  rent.®  t'O  eighty  cents  payable  bv 
.-.rmtlv  cut  the  i  February  1.  1941  Company  Incorpoi 
o  faces  showed  ated  Mav  .  19.38  (Ont  )  autb.cnzed  i  an- 
and  $31.50  ov-,r  I’a!  9. ooo. 000  ehare.®.  $1  par;  is.sur-d 
'ortHit’ons  ha’’®  I  1.02.(,00.5. 

(he  four*h  level!  - -  - 

JODEIjO  CtOLD  MTNEB  l.iytJTET’' 
|~  $9',*  Ag!  eeme-n*  .T'lne  8.  J.  P.  Bovd 
I  Tnvest.ments  l.’d  ,  .agi-ee  to  purebas*- 
!  oO.i'OO  .=b.ar®-.®  ,a’  six  cen.’s  pa'’ob!e 
I  $1,000  forthwith.  $2.0oo  u-itb.in.  ’hir’i’ 

!  ciav  ®  .and  rece-’v®-s  option  on  .idditionai 
'  950  coo  shaves  1 50  ooo  .shar®®  a*  -i'*. 

'entf  payable  -A’i*hin  nme-’y  d.a”S. 
,100.000  share.®  .T  •’leht  ren’.-  pavable 
.  >i-itViin  one  hund-cei  .and  fift'  d  iy.- 
I  100,000  shares  ,(’  ’en  yen's  pa' ah!' 

; 'vithm  two  h’inirrd  .and  ten  da'  ® 
100  000  shares,  a'  i->e|i-e  cen*.'  p.av'ab!® 

1  within  t'V’o  liundre.i  and  sei’en'”  d.i:’.-. 
.and  b.al.ince  .a*  rrives  from  ’went'’ 

'  cent:  to  s.ix’y-tiv®  cents  paiable  with 


UND  ERS.AL  E  X  P  L  O  R  .ATIO.N  I 
COMP.ANY  (1997)  LI.MITED  —  Gom- ! 
pany  advi.ses  -Agreement  May  6  with, 
Aird.  McLeod  &  Comp.any  ha.®  been  1 
cancelled.  By  .Agrc-c-ment  June  10,  o.o- ! 
t'.oned  ’o  Elgin  Inve-tmen*_®  L’d.,  1 

1,000, 000  .sha.cc-s,  50.000  .shai-e.®  at  five  , 
cent.®  payable  liy  July  21.  50,000  share®,  I 
1,800,000 1  gj  c  ent.®  pai  able  by  .Augu.st  21.) 

50. ooo  .Shares  a*  fiv'e  cents  pujable  b\  ' 
Pc-p*emb('r  21.  50.000  shan-s  a*  fi' e ; 
■en's  payable  by  Octoliev  21,  2OO.00O . 
.share.®  at  ten  cents  payable  lOo.ooo  ■ 
.'luire.®  bv  .Januar'  21.  an’l  .Xgni 

21,  19.39.  200, ooo  .-haies  at  fifteen  cents! 
pamlile  by  (Jetobi  i  21,  19:;9,  200,000 
.share.®,  at  twenty  cent.®  pa'-ahle  b,v 
-Api  ■!  21,  1940,  200,000  .share.®  at  •'■.■cn- 
*v-fii  e  cen'.®  pa.' able  by  (>”ober  21.' 
l’*4o.  Company  nivorporated  .J.anuai'-, 

’  997  (Ont.)  authori.zed  ( apl*.a!  2.500 
0"®  shares  $'  par-  i.s.®’ied  40.'<.999. 


UNLISTED 
Brett  Treth . 

m-iies  north  of  .MacKenzie  Island  is  i  CebaU  Conuct 'm. 
causing  excitement  at  Red  Lake,  i  Dalhou»ie  .  . . 

Ont  ,  according  to  reports  reaching  ’  •• 

■Vl’innipeg  The  new  vein  is  said  to !  (Dil  ‘  ' 

he  309  feet  wide,  with  a  69-foot  strip  |  Hudson  Bay 
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of  white  quartz  down  the  centre  and  i  *'^''■8  Townsite 


free  gold  showing. 

Bii!  Ti.sdale.  well-known  pros¬ 
pector  in  the  Red  Lake  district,  and  '  Pawnee  Kirkland 
a  friend  from  Goldfields  stakerl  the  j  2’’.  Selection* 


Malrobic . 
.Mandv  Mine* 
Nordon 
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St  claims  but  have  sinc^  ^‘'’en  a"  j  •  •  ;;  ;;  •• 

option  to  Ho'vie  Gold  Mmes  Ltd  |  Ritchie  Gold  .. 

Planes  have  been  rushing  others  out  I  Robb  Montbray 
to  fhe  ne'v  find  and  about  six  or  ten  ,  T'f’iskaming  M 
miles  of  claims  have  already  been 
staked  out 


.1 ! 
.52 


Gunnar  Gold  Agreement 

Is  Mutually  Cancelled  [  cartTe^r^Maia 


m««tti». 


1  sentati-w,  returned  assays  of  $10. 85,  j  in  seven  hundred  and  twenty  days. 


Toronto  Bure.a'j  The  Financial  T 

P'Ni'NDM.A.EER  GOLD  5f!NES  — !  Toronto — Gunnar  Gold  Mine.® 

B  "  .Agreement  M.ay  13.  Hugh  C  Mc- 
1-;  i'  aE-rce®  to  pur'.  ha.®®  lOe.rioo  .sh.a'-e.' 

S'  pa”ab!e  foi-th'vi'b  an.'J  receive® 
on’'-in  on  1.500  00(1  .-h.iies  —  400,000 

5c,  500,000  .a*  lOr  500,000  a’  20r 
acu  100  ooo  1*  .'lOc,  payable  $,5  ooo  by 
I 'in'  15  and  the  reafter  Sie.OOO  .a 
m  *n’h  until  5epi(-mber  1.'.  1939,  $15.- 
'■("1  ('|.••o^fr  l.'i.  19  99.  $25,000  by  Dec 

1999.  and  i  alanc  (■  b.v  Feb  15,  1940. 

('■.imrany  incarpora'ed  February,  1929. 

( D-imi.nian)  au*!’.  irize.d  capita!  3,000.- 
ooo  shares,  no  par  value;  issued  1,2C3,- 
740.  7 


advised  ’he  Toronto  Ftock  Ex-, 
change  tha*  the  agreement  with  F. 
L  M'ehran.  d.ated  February  4.  1938. 
h.as  been  canc.elled  by  mutual  con- 
sen*  T'ndor  the  agreement.  59  909 
shares  were  underwritten  at  89  rents, 
per  share  and  an  option  gr.an’ed  on 
290  0(10  shares  a*  prices  from  90 
cents  to  $1  59  per  share  .Vo  .shares! 
were  taken  up  under  the  option. 
Total  I.ssued  capital  amounts  to  2,- 
704  131  shares  out  of  an  authorized  ^ 
3,000.000.  I 


CURB 
Arno  .Vimes 
Bfcaufor  Gold 
Pouscadillac 
Brc.zi!  Gold  . 
Brcwnl? 

lartic 

Centra!  Cadillirc. 
Duparqiisl  , 

Kirk.  Gold  Rar.ci.  . 
Mcffatt-Hal! 
Montagur  Go!d  .  .  . 

Fai-.dor.i  C.'.dillac  . 
P.-.’o  Con?  .  .  ,  . 

Pew.ard  Mining 
Tho.mcson  C.adillac. 
X  —Broken  lit*. 
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MA.MTOnA  THEMirAI.  OriPUT 

M'i.nmpeg  —  inc.-ra.se  of  J,402,72ii 
1.®  noted  in  Manitoba’s  p.'od’uction  ot 
chemical.®  and  allied  products  in  1336  , 
over  1936  us  a  final  Ottawa  report.' 


Gros.®  value  of  production  in  1933 
was.  $4,241,879.  The  36  establishments 
operating  employed  an  average  of  6S0 
persons  at  $712,042  in  salaries  and 

wages. 
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THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  24.  193ft 


NEW  YORK  STOCKS 


Ri'fi  Powft! 
Pn'i'p.r  C  o'T 


Provincial  and  Municipal  Bonds 


Record  of  Canadian  Stocks 


PHOVIKCIAt 

Aib«r*t 

Do 


A*kM 
.  59  00 
57.00 
t05  To 
!02.a0 
98  00 
!00  00 
91 . 50 
112  -=0 
106  =0 

111  or> 
110  00 
115  2' 

in  on 
110  00 
!2l-‘0 
102  00 

112  00 
T6  00 


- Week  e-d:rg  Ju«e  21.  193?- 

Prev.  HlgV  Lftw  Prire 
Clofp  rharife 

1  50  2  00  1  40  - 

14H  13*^  2’4 


ifh  Coluabift 


.Abitibi  . 

Do.,  pref  . 

Do.,  cert.  ol  deposit. 
Do,.  7 %  pref 

Agnew  Surpass  . 

Do  .  pref 
Alberta  Cjraift 
Do  .  pref  . 

•  Awalgama^’ed  Electric 
Do.,  nrrf 
.Aesoc.  Breweries 

Do.,  pref  . 

Assoc.  Tel.  .lb  Tel.  “A". 
Do.,  pref 

Aa.  Cyanaraid  ‘  B”. . 
•Acme  Glove 

Do.,  pref  . 

Ault  &  wiborg  . 

Barker  s  Bread 
Do  .  pref 
Earealona 

Bathurst  Ptpar  A”  . . 
K  Bawlf  Grain  .  . . 

Do.,  pref  . . 

Beatty  Bros  . 

Do  ,  Ut  pref  .  . 

Do  ,  2nd  pref 
Bell  Telephone 
Blue  Fibnon 
Do  ,  pref 

Brantford  Cord.,  pref 
Brasilian 

Brewers  <t  Distillers 
B  A-  Oil 

B  C  Power  ‘ '.A" .  .  . 

Dc ,  '  B” 

Bruck  Silk 

Building  Prod.,  riaaa  A 
Burlington  Steel. 
Biltffjore  Hats  .  . 
Burt.  F  N. 

Burry  Bipcuit  . . 

Do.,  pref 

Calgary  Power  ...... 

Can.  Bakeries  'A” . 

Do.,  pref 
Can  Bread 
Do..  '  '.A”  pref 

•  Do..  ’  B  '  pref . 

Can.  Cement . 

Do  .  pref  . 

'^an.  Packers .  . 

Can.  Prewerlfte . 

Do  ,  pref  . 

Can  Found.  &  Forg.  A 

Do .  B”  . 

Can.  yor.  Pom-er. . . 

C an.  S.S.  Lines  . 


Manitoba 

Do 

Vew  Brunetcick 
Do 

No\  a  .^cotia  . 
Ontario 


Rejrtrardt  Prei»,ftrv  fW 

^tu?.ee!»  ]ndu.9trits  to  * 

Do  .  nref 

.‘Sguenav  Pow^r.  prrf  lOO 

ilverti  oo-i  r  a!rv.  1  en 

I.o:,  pref  2V/ 

,  Shaw.  TX’ater  A'  Pwr 
'  Sher.  Wi'liam? 

Do.,  pref  . 114 

:  imon  A’  Sons  a 

,  ^  Do.,  pref  .  .  .  no 

1  :^imrson  ‘  A”  ftock  2* 

Do.,  B  •  4 

Do..'  pref  T^U 

!  Smith  ^Howard*  Paper  12 
Do.,  pref  94 

i  Southern  Can.  Pwr  lli^ 

I  .'jtandard  Chemictl  4 

'  Stand.  Steel  A-  Con  .pref  41 

j  .'tedman  Bro«  16 

I  .Supersilk  Horiery  .3 

I  no.,  pref  53 

Steel  of  Canada  .  .. 

Dr  .  pref  60 

Sterling  Coal  4 

Stue-t  Oil.  prrf  *13 

St.  1  awren  e  C orp  3 

Do  .  A”  10 

St  Law.  Flour  Mill?,  iTf< 

Do  .  pref  *140 

:  St  I  aw,  Fcper,  pref  .32 

j  Tamblyn  T,td  1.3 

I  IM  .  prpt  5,2  N 

I  Tip  Tnp  Tailors  12 

r*o  .  pref  lOT 

Teoke?  .3 

F’o..  pref  101^ 

Toronto  F'e\*ator? 

Do  .  pref  43 

Turkettp  Tobacco,  pref.  1.5.3 
Twm  rit\-  05^' 

Do.,  pref 

Union  Ga?  Co  12''i 

I'  nite-d  Stoe!  .  41$ 

A'iau  Ltd  2 

Do  .  pref  45 

WabaiFo  Cottons.  1ft 

Walker  ^Hiram'  G.  4*  W  .3'i^X 

Do  ,  pref 

Western  Canada  F!r»*jr  4 

Do.,  pref  28’>^ 

W>stern  Grocers  59^4 

•  Do.,  pr-f  19Q 

West  Kootenay,  pref  .  129 

Westons  Ltd  .  19..^ 

Do.,  pref  SO 

Windfor  Hotel  4 

Do  .  pref  ...  T 

Winnipeg  Electric  A”.  IH* 

Do-  B'  .  !.60 

Dp  .  pref 

Woods  Mff.  Co  .  pref  40 

Wood.-.Aley.  4.-  T..  pref  ,  62 

York  Knitting  Mills  ...  4 

Do  .  pref  ..... 

BAVKf^ 

Bank  of  Canada,  ..  ....  58 

Canadienna  Nat . 161 

Commerce  . 162 

Dominion . 1^9 

Imperial  . 299 

Montreal  204 

Vo'-a  Scoria  ......  .  296 

Royal  I'l 

Toronto  235 

lO.Aye  and  TEVSTS— 

Can.  permanent  ,  130 

Centra!  Can.  Loan  .  175 

t^hartered  Trust  ...  99 

Econ  Tn'-ept  ^  33 

Huron  &  Erie  .  ....  64W 

Do.,  20  p  c.  paid  .  6V5 

Land  Banking  &  Loan.  58 

Vat.  Trust  206 15 

Ont.  Loan  ...  1061^ 

Real  Estate  Loans  .  40 

Toronto  Gen.  Trust  74 

Toronto  Mortgage  .  .  .  129 


Gr.tario  Hydro-Electric  Pomer  CommlaslMi>. 
Do 

prince  Edward  laland 

Quebec 

haekatchem-an 


Hh  .f.  A  Ohio 
HarnjdaP  C r»»p 
Beth’ehem  ?  tee! 
Borden* 
Brooklyn  R  T 
Canadian  Pa-  ifi** 
Celanesf  Corp. 
Cerro  dr  Pasm 
Chi-ago  M.  A  .'r 
O'hryeler  Motor* 
Cont  Baking  A 


Ml'MCIP.At 

City  of  Char!ottet.own 
-  Citv  of  Halifax 

City  of  Hull  . 

City  of  Levis  . . 

C  ity  of  Moncton  . . 

City  of  Montr^ 

•  •  Do  ....... 

City  of  Ottawa  . . . . 

City  of  Quebec 
I  City  of  Saint  John 
City  of  St.  Lambert 
City  of  Fault  Ste  Marie 
City  of  Shawinigan  Falls 
City  of  Sj'dney 
City  of  Three  Rivers  ... 

•  City  of  Vancou^'er  . 

City  of  Westmount  . 

•  City  of  Winnipeg 

•Payable  Canada  and  Vew  York 


16  May  195S  99  .«r  102  .*9 

.  4H  1  Jan  1952  10«  50  lO’  ^0 

5^  1  May  1952  19S  00  1O6  oo 

.  5-  -  1  M-'h  1954  101  90  10|  00 

.  2  July  1953  105  00  103  00 

. .  6^-  1  Mch.  1945  103  59  106  ^0 

. .  4U  1  Apr  1971  100  00  lOS  fWJ 

.  5^  1  July  1946  115  50  113  . ‘0 

.  4V^  1  0'*t  lo.'^o  ion  50  193  '9 

.  4>  1  May  1946  99  50  192  ‘0 

.  I  .'fav  1948  8.5  99  c-O  AO 

.  5U  1  June  n5l  105  09  111  99 

.  1  Mav  19.*.6  191  .59  194  <0 

1  Aug.  1944  194  99  19*  09 

.  ...  ih  1  Vo'^  1355  100  99  193  90 

...  5*^  16  Jan  1079  09  90 

....  4%  1  May  1954  103  99  106  op 

4‘i  1  .Anr.  1961  55  99  <*2  99 

aPaytble  Canada.  Vew  5  ork  and  London 


I  CAntinental  C an 
'  C nrn  Products 
I  ♦'  nicihle  Steel 
C olumbia  Gap  ,  . 
T^u  Pont 
Erie  Railroad 
Kreepo’t  Te-a? 
GcneMl  Flertrjr. 
Generali  Moto»-«» 
(fOndrich 
Goodyear  Tire 
Great  h.orthe’-n.  pro! 
Great  Northern  Ore. 
Howe  Sound  Co 
Inspltatjon  t'opper 
Internet.  Har  N  J. 
Inter.  Hydro-Flrc. 
Tnt.  Paper,  prrf.  new 
Int.  Tel  .fr  Trl 
Johns•Man^  il!e 
Kennecott  C oppar  , 
Lehigh  5’alle-  .  . 
Miami  Coppor 
VliMouri  K  and  T.. 
Mi.'seouri  Pa  iOc 
Mo’jtgomerr  Ward. 
^at^oral  Biecuit 
National  Ca«h  Reg. 
N.  V.  C entra! 
North'^rn  P.i‘*ific.  . 
Pa-'kard  Motors 
Pennsyb  ania  R  R.. 
Pressed  Steel  C ar 
Radio  Keith 
Republic  Iron  &  S. . 
Fhell  T'nion  Oil 
Slose  Fheffe'd 
Southern  Pacifte  . . 
Southern  Railway.  . 
standard  Brands 
Standard  Oil  of  N.J. 
Studebaker 
Tennessee  Copper 
Texa?  Gulf  Sulphur 
Te.*  ae  Oil  .  • 

T^'.ae  Pacific  .  ... 

T'nion  Pacific 
U.F.  Indust,  .Alcohol 
T’.S.  Rubber  . 

T*.?.  Free!  . 

Do.,  pref .  .  . 

^’anaofum  . 

Westinghouse 
B^oolworth  Co 
B’orthington  Pump 


Canadian  Active  Bond  Prices 


Tb*  fellowing  guoUtlSM  ar.  fumiahsil  by  The  tnveetresnt  Dealare  Aaieciati.a  si 
Canad..  a,  .,t  .lunr  22.  !33S. 


GOVERNMENT  BONDS 


Rate  Due  Pavsble  Maturity  B;d  Asked 

.a  JD  f  June  1  1944  IPrt, 

2uf  .\0  r  Oct.  l.i  15??  102  ICJ 

2><  JD  r  June  I  1943  ira  je, 

.3  AO  C  Oct.  lo  1942  ’''ii,'  lOSif 

.  3  JD  0  June  1  1950-55  poiv  ’OOia 

.9  JO  C  June  1  1953-59  5“  jl  992 

S  MS  C  Sept.  15  Perpa.  JPW  jou; 

.  3K  JD  C  June  1  1945-J9  105  104 

•  C  Vav.  15  194«-51  lO’t.,-  103U 

V4  IT)  C  June  1  19"«-5«  loov  102  W 

•  ■^2  S  Oct.  15  1944-49  104 'l  10514 

.4  AO  C  Oct.  15  194.3-45  103  i]0  ' 

.4  AO  C  Oci.  15  l94‘-52  103V  looti' 

•  Z  ^'=*-  1*  1°4<  11214  1134.' 

■  in  TA-  £  '1-'*'  113-i 

.  4>1  Mb  C  ^nv,  1  1945-55  111’.’  11241' 

■  in  5»^■  ^  -y*''-  '  194-57  111!^  U2'4 

■  i(^  Jit  %  *  194«-5«  112  5  113.-, 

.  4Vl  MN  C  Vo-  I  1949-50  113  lU 

s  MN  e  N'e.-.  1.5  1941  1’14»  112H 

•  AO  C  0-t.  15  1943  114  115  44 

PUBLIC  UTILITY  BONDS 
lot. 

Rate  Due  Payable  Maturity  Bid  Aakad 

....  554  MV  ONX  May  ’,1955  ”  79 

•  <  ....  £.  •'P''''  1.1073  91V  0£.- 

'in  Z  ^^*7  1,  19«0  100  102 

-  -  S...  1.1051  lOS  108US 

■  ■  s  in  1- !'’«('  08  101 

"  i  Fix-  nv-T  i’i"*  1-1®*4  96  100 

...  5  MN  CNL  May  1.1953  105  :o- 

••••  *  ■{J  CL  J-aly  1,1949  lOOH  10?W 

■  au  Tt  I-IS'S  11454  11' 

JVJ  FA2  c  Feb.  2.  19-8  I9i 

k  fn  rb  ^'P’-  56  ICO 

■■  ■  6  tnt,  r^  U'"'’  1- 1’'*  l''4>t  106 

■■■■  iv  iPe*  June  1.5.  1941  192  109W 

■  ‘  CNL  Mav  1,  3d.^“  9? 

*  AO  CV  .4pr.  1,1944  TOV  '2W 

■■  ■  in  fA-  1,1061  100  102 

5i1  MV  rvT  ??'''■  ^’*964  99  4j  lOl'yi 

•  III  1.19S7  104^  107- 

■  ■  3U  19*6  IPl  103 

...  3-4  JJ  0  j.n  1.1919  9., 14  P9U- 

Slat  'in  n^-^•  ^“^711  1.19.55  04  77^ 

*6^  Jt”  ^-^955  68  72 

5  fG  1-1941  9^'i  lOlW 

lia-  V,  £  1.1949  90  03 

■■■■  i  Me  ?  ^•*9'6  9.344  102 

■  444  Ije  r  I’?'"  98  101 

....  4-4  JJ.  C  ^jly  2.  i35i  agv<  102 

■'  5W  in  rvl-  S'"'-  }’^95T  106  10? 

-  in  cR.  Oo7  1.1970  1051,  10-4; 

-  U*  rvf  5^*''  ^9^9  101  103 

■•••  J  IP-  pM-  pec.  1,195'  103 

iia  M  Sx.  1-1962  96U  os 

■■■■  4  I  AO  rv  i®"'-,  *’^953  99^  101.-; 

■  i-i  AO  P^rT  ^901  1.  1966  104  107 

••••  i'^  p-'-L  pet.  1.196-  104V4  106'.-j 

5m  mv  k-t.  -fc'  '91! 5 


Dos.  of  Canada  Bondi 


Can.  Wire  i  Cable  A 

Co.  B"..'. .  -. 

C ar  Bronie . 

Da  Orel  . 

Can  Cin.-ier* . 

Do.,  1st  pref . 

Do.  2nd  pTcl  .  . 

Can.  Car  i  Po-JDdr.v. 
Do.  pref 

Can.  Celaneae . 

Do.,  riehts . 

Da  pref  ,  ... 
Can.  Can-erteri.  . . . 
Can.  Cotton, 

Do.,  .eref 

C an.  Dredee  ft  Dock 
Can.  Fairbanka.  pref 
Can.  Gen.  Electric 
Can.  In.d  .A'.cohd!  "A 
Do.  B' 

Can  Iron  Pa-undriea 
Do  pref 


Unlisted  Canadian  Stocks 

Fuprlipd  by  Kippen  &  Co.,  Inc..  Montretl 
Subject  to  conflrmfttion  end  pri*‘e  change' 
?t6CK  Bid  Ask 

.Abitibi  PnwPf  4*  Piper  7®^  pref  2^ ^  80 

.Actdift  Sugar,  com  .  3^  4 

.Algoma  Steel,  com  .12  18 

Do  .  pref  -'fi  6^ 

Prtndram-Hendereon  .  3  6 

B-C.  Pulp  &  Paper,  com  .  6  10 

B  C .  ptilp  4-  Paper,  pref  ...  50 

P  C .  Sugar  Refinery  .  82  86 

Burns  &  Co.  Ltd,  A”  . .  A  6 

Do  .  B”  ..  2  -4 

U  algary  Power,  pref  .84  86 

'“anada  tt  Dominion  Sugar.  ...  *0  *2 

Can  Fairbanks*Mor*e,  com  ..20 
Can.  Fur  Auction  Sales,  pref  . .  8 

Do.,  co!^  .  .  4 

'“an- Industries  '  A"  .....  1?0  195 


Associated  Tel.  Tel . 

Beauharneis  Power  . 

Bell  Tel-  of  Canada . 

,  B-  C.  Power  . 

B-C.  Telephone  . 

Calgary  Power  . 

Calgary  Power 
Can.  Northern  Power 
Canadian  Light  ^  Pwr.  CKewl 
Cedars  Rapins^fg.  &  Pwr 
Dorn  Gas  ^  Elect  . 

Dominion  Telegraph  A. 

Aiast  Kootenay 

Gatineau  Power  . 

I  Gatineau  Power 

Great  Lakes  Power . . 

Hydro-Elec.,  Bond  &  Sh . . . . . 

Ir.t.  Hydro  Electric  . 

Int.  Power  Co  ..... 

MacLaren  Quebec  Power  . , . 
MacLa.^en  Quebec  Powar  .... 
Montreal  Island  Power  .... 
Montreal  Lt.  Ht.  &  pwr . . 
Montreal  Lt.  Ht.  &  Pwr  .... 
Montreal  Tramwaye  .  *  ^ . 
Montreal  Tramways  ... 

Montreal  Tramwaj^  .  . . 

National  Light  k  Power  .... 
Nen'foundland  Lt.  &  Pwr 
I  Nova  Scotia  L.  &  P 

!  Ottawa  Electric  Ry  . . 

I  Ottawa  Lt.  Ht  4  rwr . 

'  Ottawa  Vallay  Powar . 

Power  Corporation . 

Power  Corporation  . . i 

Quebec  Power  .  . 

Saguenay  Electric  . 

Saguenay  Power 

Shawinigan  Wat.  &  Pwr . 

Shawinigan  Water  it  Pwr  . . . 
United  Securities  Core  .... 
Western  Pwr  Co.  of  can  .  ... 
Winnipeg  Electric  .  .  ... 

Winnipeg  Electric  A  . 

Do.,  B.  (inc.) . . 


Do  ,  pr*f 
Can.  Psc  Rly 
Can.  Wineries  ..  . 

Cock'ehutt  Plow 
Carnarion  Co.  Ist  pref 
Can  Wallpaoer  .A” 
Do..  B 
Conf.  Bakeries 
C^lanese  Corp  of  Am 
Cons.  Min  &  Smelt 
C  onfume.^p  Gar 
Coe,  Imperial  Mills 
Do.. pref 
C.*o®>-6  Nert  Coal 
C-oVn  Cork  4-‘Sea» 

1  )i»ti!!erf-Seagrams 
Do.,  pref 
T’orn  Foundries 
Do  pref 
Dominion  Bridge 
Dom.  Coal,  prej 
Dom  ijlars 
Do  .  pref 

Dom.  Rubber,  jpref 
DorSi-  S*«e!  A*  Coal  "B 
Dom  Stores 
Dom.  Te»:^ile 
.Do  .  pref 

Dr®/den  Paper  - .  . 
Dom-  Scottish  • .  . 

D.o  .  pref  . .  .  X . 
Dom.  Tar  ..... 

Do.,  pref  ,  ... 
Elecfrofu<  Corp 
Fast  Kootenav,  com 
Eastern  Dairies 
Lastern  Steel  Prod  .  . 


I  r*o..  prrf  . 

I  Can.  Tngersoll-Rand  . 11^ 

Ca".  To'^  estors  .  6 

C an  Tube  A  SteM,  pref  ......  56 

I  1)0..  com  . » .  3 

I  I'o..  2nd  pref 

[  »*'  an  We?tinghouse  49 

Chartered  Trust  .  .  ...  96 

:  Chase.  A  W  .  pref .  28 

i  Claude  Neon,  pref  ...  5 

Cone.  Div.  Standi  Sees.,  pref  8 

I  Cone  Div  Stand.  Secs.,  com  .  lOe. 
i  C rown  Trust  Co  ...  95 

;  T>oro  Transport  Company  ...  ^9 

j  I-'ornlnion  Woollens,  pref  ,.  76c 

1  Go  .  com  2fTc 

Dunlop  Tire,  new  pref . 16 

Dupiiia  Frerea,  pref  . ;  .  60 

Eastvn  Trust  Co  . X70 

Fndf‘ral  Grain,  com  . 2 

Do.,  pref  .  3" 

Foreign  Power  Secs.,  pref  .....  2 

I  Freiman.  A.  J-  Ltd.,  pref.  .....  84 

I  Great  Wept  Life  800 

Guelph  Carpets,  pref  .  103 

’  Guclnb  Carpets,  com  .  17)^ 

Halifax  Fire  Insurance  .....  21 

Invest  Bond  i:  Share,  pref  .... 

Invest.  Bond  Share,  com  .... 

Inv  Foundation  I'nita  ....  61 

London  &  Western  Tr'oats  ....  40 

Mansfield  Tneatrea.  pref  17 

Manufa'^turers  Life  Ins  . .  250 

Maritime  Tel  &  Tel.,  pref.  . ,  16 

51aritime  Tel  k  Tel.,  com  ...  15^ 

McCormick’s  Ltd.,  pref  .  .  10 

^IcCormick's  Lto.,  com  2 

>Ioir’s  Lto..  pref  . .  48 

>Iontreal  !\ircraft  Industrie*  1 

.^It!  Citv  k  Diet.  Sa'dnga  Bank  330 

Montreal  Finance,  %%  pref  6H 

^Iont^eal  Trust  Co  75 

Mt  Royal  Hotel,  pref  .  .  3 

I  Mt.  Royal  Hotel,  com  .  .  .  10c 

I  New  Brunswick  Ry  . 21 

I  New  Brup.s^nck  Tel .  14 

I  N.S  Tjght  k  Power,  com  80 

I  Do,,  pref  .  .  103 

Provincial  Bark  .  112 

Provincial  Transport  ....  7 

Prudential  Trust  Co  .......  5 

Que  Pulp  k  Paper,  pref  .  . , , .  8 

Reliance  Grain,  pref  ,55 

Do.,  com  .  . .  3 

Royal  Trust  Co  .  .  90 

Seal-O-Sac.  3 

Sherbrooke  Trust  Co  ...  ,  120 

Stand  Amusement  Co 
Stand  Clay  Prod  com  3 

Stanfield’s  Ltd.,  com.  ,  85 

Sur»  Life  Assurance  Co .  440 

Traders  Finance,  pref  "A*’  ...  71 

Do  .  pref  •  B  ”  71 

Do  .  com  .A"  .....  12 

Do.,  ^om  B”  12 

Trusts  k  Guarantee  . .  2’1 

1  nited  Amusemet  .A”  .  .  14^5 

(.  nited  Bond  k  Share  .  10 

United  Corp  '  .A  .  18 

United  Corp.  B"  3 

T'nited  Steel  A”  6^  pref .  14 

Wjp.g.e  Ltd  40c 

Zellerf  Ltd.,  pref  35 

Do.,  com  ....  5 


I  astern  Theatres,  pref 
Easv.Wtshing  Machine 
Enamel  &  Heat,  Prod. 
English  Electric  '  A”.  . . 
Do  B‘ 

Etiuitable  Life*  ■  .  ... 
F amour  Players 
Do’.,  ^’ot.  Trlift 
Fanny  Farmer  •Shops 
Ford  C 0  .  Class  *  .A  * 
Foundation  Co  of  Can. 
Fleurv  B!=fell 

Do  ,  prel  ...  . , 

G  L.  Paper  . 

Do  .  pref 

Gatineau  Power  .  . . . 

Do  ,  rights 
Do.,  pref 

Gen  Steel  Wares  .  . 

Do.,  pref  . . 

Goodyea*'  Tire 
Gcodvear  Tire,  pref. 
Great  West  Saddlgry ,  .  . 

Do.,  pref 
Gurd.  Charlea 

Do  .  pref  . . . 

Gypsum  . 

Ham  Bridge  . .  . . 

Do;,  pref  . 

Ham  Cotton,  pref . 

Harding  Carpets 
Ham.  I  nited  Theatres  . 
Do.,  pref 

Hindo  A'  Dauch  Paper 
Holt  Renfrew  Co 
Do  .  pref 

Hurts  Candies  A”.  ... 

Do.  B’  . 

Imperial  Tobacco  . . . , 
Do  .  piff 
Intercolonial  Coal 

Do  ,  pref  . 

Imperial  Oil  . 

Int  Petroleum  . 

Ind  .Acceptance  ‘  A” .  . . 
Inter  Milling,  pref  . . , . 
Int  Bronze  Powders 
Do  .  pref  .  . 

later,  nydro  Electric  A 

Inter.  Nickel  . 

Inter.  Metal  Industnea. 
Do.,  A  ’ 

Inter.  Power  . 

Do.,  pref  .  . 

latar.  I  tilitles  'A*’  ... 

Do..  B- . 

Jamaica  Pub.  Serv:ea. . . 

Do.,  pref  . 

Kelvdnator  . 

Lake  of  Woodt  .  . . . 

Do.,  pref  . 

Laura  Sscerd  . 

Ltndsav..  G.  W . 

Do.,  pref,  . . 

Loblaw.  A”  . 

Do-.  B’  . 

Loews  Theatres . 

Do.,  pref  . .  . . 

Lang  k  Sons.  John  A. . . 

Lfegare.  pref . 

Maple  Leaf  Gardena  . . 

Do.,  pref  . 

Maple  Leaf  Milling  . , . 

Do.,  pref  . 

Muaey  Harris  . 

Do. 4  pref  . 

Mitchell  Co.,  J.  S. . 

Do.,  pref  . 

Monarch  Knitting 
Do*,  ptef  •  .. 

Montreal  Cottons 
Do.,  pref 

Montreal  L  H  k  Power 
Do.,  Debentures 

Montreal  Loan  •  . 

Mor.t.-eal  Telegraph  ... 
Montreal  Tramways 
Moore  Corp  .... 

Da..  A"  pref 

Do.,  E”  pref  - 

Mulrheadf  Corp 

Do.,  pref  . 

McColl-Frop.tenac  _ 

Do.,  pref  . 

McKinnon  Steel  . 

Do.,  pref  . 

National  Breweries  ... 

Do  ,  pref  .... 

National  Grocers 

I'o.,  pref  .... 

Nat.  Steel  Car  •  . 

Niagara  Wire 
Nat.  Sewer  Pipe  "A”. . . 
Noranda  Mines 
North  Star  Oil 
Do.,  pref 

7;.S.  Steel  &  Coal.  pref.. 
Ogll’.le  Flour 

Do.,  pref  ..... 

Ont.  Steel  Prod . 

Do.,  pref  . 

Orange  Crush  . 

Do.,  pref  . .  . 

Ottawa  L.  H-  k  Pwr 

Do. ,  pref  . . 

Ottawa  Electric . 

CtBiwa  Car  . . 

Page  Harsey  Tubas  ... 

Pantapac  Olia . 

Pansasa  Lfaitad . 


railway  and  navigation  bonds 

6  JJ2  C  Jan,  2.  195 

"•  £  Hee.  1.5.  1944 

•  S  MS'*  C  Mar.  15.  1942 

Dee.  15. '45-50 
in  ^^9  eVL  Sept.  1,  19.51 
..  -IH  jpi5  eVL  J-.ir.e  15.  19.’5 

■  3  ini-  JTi'y  1.  14-5  3 

.  3  JD!-i  Dec.  15.4.5-50 

INDUSTRIAL  BONDS 


Ca.7sd8  SteaiEshlps  . 

Canadian  Pac.  Railvay  . 

Canadian  Par  Rallipay 
Canadian  Pac.  Railway 
Can.  .-.'at.  Rly.  Dom-  Guar.l 
Can.  Vat.  Rl.v.  <Doni.  Guar.) 
Can.  Vat.  Rly.  iDonj-  Guar.) 
Can.  Vat.  Rly.  (Dom.  Guar.) 


1  .\b!tibi  Power  ft  Paper .... 

-Acadia  Sugar  Pef  . 

j  .Liberia  Pacific  Grain . 

I  Ames  Holden  Tire  . 

British  .America.-!  Oil 
Britiah  Columbia  P  ft  P 
Brifis.h  Columbia  P  ft  P 
Brown  Company 

I  C  antda  Bread . 

Canada  Cement  . 

Canada  Paper 
I  Canadian  Cannere 
Canadian  Cons.  Felt 
Can.  Int  Invest  Trust  .  . 
Canadian  Vickers 

Consolidated  Paper  . 

Conaolidated  Press  . . . . 

Cumberland  Rj .  Coal . 

Dominion  Coal  . 

Dominion  Realty  . 

Dnmininn  Fo  Corp  .  .  . 
Dominion  Steel  ft  Coal  .  .  . 
Dominion  Tar 

Dominion  Textile  . 

Donnacooa  Paper . 

Drydeo  Paper  . 

Eastern  Dairie, . 

Famous  Player,  . 

Federal  Grain  . 

Fraser  Companies  . 

General  Steel  Warts 
Great  Lakes  Paper  . 
Gypaum  Lime  ft  AlabMtine 
Hamilton  ^--Prod.  Coke 
Irter-City  Baking 
Inter.  P.  ft  P  of  Vewjd. . . 
Kingston  Elevator  Co  .... 
Lake  St.  John.  P.  ft  P  . . 
lAke  St.  John  P  4  P 
London  Canadian  Invect  . . 

Linton.  Aeartmen.te . 

Maplt  Leaf  Milling  . 

MaaMy-HvTii  . 

MeCoU-Frontecac  OU . 

Marewy  Milia  . . 

Me.tay  Paper  .  . . 

Do  . 

Minn,  ft  Ontario  Paper  . . . 
Mstrepelitas  Building ..... 

Montreal  Apt  . 

Montreal  Cottons . 

V.  S-  Steel  ft  CoaL . 

PerjMc'e  Ltd . 

Price  B.'oa  . 

Provincial  Papa; . 

Quean,  Hotel . 

Railway  Exch-  Bldg . . . 


lovcfttment  Tnisu 

Compiled  by  Jankt.  Gwynne  &  Co. 

Bid 

•British  Type  In.veetort .  20 

F-undimer-.ta!  Trust  Share*  "A”  36if 

Do.,  B  .  3!-J 

•Superx-lied  Share,  Vew .  8.73 

Car.  .American  Trutt  .  9.60 

Can.  International  Tnuat  _  45< 

Commonwealth  Int.  Corp . 9.64 

•Di"  Trust  Share,  "C" . 3.16 

•  Do.  D"  .  4.98 

•Independence  Trust  .  .  .  1J4 

•Q-.iarter!y  Income  Share, .  8)4 

•7. nited  2ii 

•f'nited  Insurance  Trust .  65 

•I'nited  V.Y.  Bank  Trust  .  IVj 

Distributors*  Group  Inc. 

Vor  .Amer.  Trust  Shares  1988..  1  84 

Do.,  19.55 . 2.15 

Do..  1956  . .  2  10 

Do..  1968  VA 

•Cum.u!at!ve  Trust  Shares.  .  ..  8!^ 

American  Depositor  Corp. 

•New  Corp.  Trust  Share,  .Ace. . .  2  IS 

•  Do.,  Distrib . 2.16 

•Old  Corporate  Trust  Shares  .  1.95 

Calvin  Bullorb  Issues. 

Canadian  Ir.vestine.nt  Fund  ..  8  60 
•L7.S.  Biec.  Light  ft  Pow  A".  .  11J< 

•  Do.,B'.  IW 

•  Do..  Voting  .  72 

•Vation  Wide  Securities  B”.  ..  2M 

•  Do..  Voting  1  00 

“L  .S.  Funds. 


Restigoucht  Co  . 

Rlordon  Pulp  . 

Simpsons  Ltd . 

Smith  Howa.'d . 

Steel  of  Canada  _ 

Cnitod  .Am-oaemant  . . 
Vnltad  Ga*  ft  Fuel  . 
I’nited  Grain  Grower, 

Western  Grain  . 

Windsor  Hotel  . 

Wolthausen  Hat  .  . . 
C — Canada.  N 


Root.  Belle  . 

Lucky  Jim  .  ,  .  . 
Ma-  ison  Dll 
.Mak  Sicar  Gold 
Mat  Jon  Oil 
Mcl)  -.Segiir  Exp 
Mercury  Oil 
Mill  City  Oil  .  . 
■Minfo  Gold  .  .  .  . 

Nfodel  Oil  . 

VIcola 

Noble  Five  _ 

Pend  ttreille  ,  ,  . 
Pioneer  .  .  . 
Porter  Idaho 
Premier  Border  . 
(Juatsino  Copper. 
Reevee  Md) 
Relief  .Arlington 
Rewaro 

Sally  Mine,  . .  . 
Salmon  Gold  .  .  . 
SI.eep  Creek 
Edbak-Premier  . 
Southwest  Pet 
Spx-  Hill  0.1.  . . 

A'an.alta  . . . 

Well  M'jie, _ 

Weako 

Whitewater  .... 

,  Sna.'a  Royaltiee. 


Oil  Stocks 

Supplied  by  Jenka.  Gwynne  ft  Co 


-Atlantic  Refining  com. . 
Buckeye  Pipe  Line 
Eureka  Pipe  Line  . . .  , 
Indiana  Pfne  Lina  .... 

National  Transit  . 

Northern  Pipe  Line  . . . 
Ohio  Oil 

Southern  Penn.  Oil 
Southern  Pipe  Line 
.standard  Oil  of  Calif 
Standard  OH  of  Inoiana 
Standard  Oil  of  N.J. 
I’nion  Tank  Car  com 

Imperial  OH . 

International  Pete  com 
Socony  A'acnum 


Vancouver  Stock  Elxchansre 

For  week  ende-i  Jure  21»t 
By  Courtesy  of  Montreal  Stock  Exchange 
High  L-iw  cTow. 

A.  P.  Cons  . 18  .17  ,18 

.Aniai.  t>il  . 015* 

.Anaconda  Oil . 08  ,071^  .08 

Aniilo  Can.  Dev .  I  40  1  38  1  40 

B. r.Nicki-l . .  n  lOlj  101 

Bralorne  ........  10  10  9  9.5  10  00 

Calmont  Oil .  80x 

C.  A  E.  Corp .  2  26  2  01  2  28 

Coast  Brew  .  1.25  1  23  1  25 

C-xmm.  Pet  .  29j  .26x  28, 

Crows  Vest  Oil  ...  01 

DavieePete  .  85x  ...  .. 

Dunw ell  Mine,  ....  P2ti  ... 


14203 


I  nited  Grain  Growers 

Western  Breweries  . 

Western  Grain,  prel . 

Western  Steel  Products . 

Wings  Limited  ... 

Wings  A'  T 

Insurance  Trust  ft  Loan  etc. 

Beaver  fi.-e  Ins  . 

Can.  Fire  Inj.  xd  . 

Ca.iadian  Indemnity  . 

Gt.  West  Life  Asance  . 

Horn,  Inv.  ft  Saving,  Aaa.. . 
Monarch  Life  10*3^  paid. . . . 
S'or.  Can.  Mtg.  prai . 


Winnipeg  Stocks 

stock  Tradeu  in  as  at  the  dose  June  20 
.Miscellaneous  Bid  Ask 

Beaver  Lumber,  pref .  93  i 

Do;,  com  .  2  50 

Canadian  .Airways .  _  3  i 

Co.-r.  Paper  Bo-x.  com  ....  .2  -0 

Crescent  Creamer;/  pref  .  20  ( 

Dom.  Env.  and  Car.,- pref.  91.00  94.  ( 

Do.,  com .  2.50  0.1 

Federal  Grain,  prrf .  89.03  40 .  i 

Do.,  com .  .  2.10  . 


MABITDIE  COKE  OUTPUT 

Sftint  John.  —  Output  of  oolce  la  Oi* 
Mirttlmes  aad  Q'jebec  amouat^  to 
281.482  ton*  durln*  tha  firet  four 
montha  of  the  year,  compared  witi 
37S,$64  tone  Is  t.h,!  «tmii».w  period  of 
Uct  yeaxk 


Reliance  Crain,  p.-rf 


Montreal  and  Toronto  Curb 

- ^Vek  er 

djr.c  June  21.  1938 - 

- 1938 - 

Current 

?TOrK 

P'^ev. 

High 

Low 

Price 

Salee 

Bid 

.Ask- 

High 

Low  Dlv.  Rate 

Cloje 

Change 

.A.fadia  Migar 

•3 

.A.3bef*os 

<>2 

63 

62 

4-  6 

S95 

66 

4" 

#2  00b 

Al-iminiurr-  Ltd 

.6314 

64 

10 

liO 

75 

Po  .  prof 

•113 

102 

Pfiflhurat  n” 

3 

2 

•*  4 

129 

4^ 

■£V4 

EeatbCe.  A’ 

8 

2 

^eauharnoi?  . 

2U 

3 

24 

+  4 

2033 

5Vj 

2  4 

Pelding-Cortirellj.  . .  . 

•103 

100 

4 '7 

Do  .  pr«^f  ... 

183 

T  •  • 

132 

135  . 

131  li 

TC^ 

B.  C.  Parkora  .  . 

12 

12 

13 

113 

14 

0 

Bright  Co  .  T.  G. .  .  .. 

11 

6 

64' 

SOc 

I  '0  .  pr<'-f  . 

so 

£0 

B'jlolo  Gold 

27 

29  Ae 

29 

2V^ 

2003 

.  , 

80 

24)4 

83.  Of 

C algarv  pA^’^r.  pref .  . , . 

35 

34  *.4 

84  Vi 

—  4 

63 

p' w 

68)5 

6"r 

r an  k  Pom  Sugar  , , 

Cl 

■1 

-1 

201 

74 

59Vj 

fl  50b 

Can  P’ld  Browpr*A3 

6Af 

y-A 

64 

126 

9 

«VS 

80- 

U anada  Malting  .  . 

82)4 

82  H 

32 

160 

36 

28 

11. 5C 

Canada  Paving,  pref  .. 

•10 

Can  \  inogtrs 

18 

15VJ 

15 

15 

*.« 

17Vi 

13 

81  20 

r an.  ^tarrn 

b 

6  >i 

SVi 

80 

6Vi 

8 

Do,,  pr.’f 

70 

105 

107 

105 

Can.  lndiJ«»riAj»  B” 

173 

■  • . 

132 

202 

179 

16  OO 

I)f*  .  pr<»f 

1801^ 

155 

160 

155 

Can  Int  In\ .  Trust  . . . 

1 

'  -  t 

4 

2 

1 

Do  .  prfif 

•95 

r  ,  , 

$5.00 

C anafiian  Light 

14 

12 

20 

15V^ 

13 

17- 

Canadian  Marco.ni . 

?5e 

95e 

90t 

4000 

1  40 

95c 

Can.  .Vor.  Power,  pref 

106 

105 

1 

110 

103 

7^ 

Ten.  P  ft  P.  In.v 

85J 

10 

IVi 

4 

Ho..  Dr®f 

9 

9 

3 

Can  ^  jrkor* 

‘H 

■H 

7 

-  4 

16! 

. 

10 

*4 

Do  ,  prof 

33 

30 

70 

35 

15 

Can»lli  Food  Prod 

3  >4 

354 

64 

30 

6Vi 

3 

Int. 

Do.,  pref 

S'4 

9 

9 

■h  4 

25 

10 

7 

75c 

Citv  Gbp  k  Electric 

25c 

4 

70c 

25c 

Cons.  Sand  k  Gt.,  pref. 

70 

so 

90 

75 

70 

A 

Claudo  N>on 

15e 

15e 

35c 

85c 

Com.  .\l''ohol 

1,25 

1.25 

1.25 

i25 

!  60 

90c 

Com  .Alcohol,  pref 

*4 

8Vi 

i4 

4^ 

4 

40c 

Con?ol.  Paper  Uorp 

5 

6-X 

i4 

H 

9031 

S>t 

34 

Cons,  Pres.s  Ltd  A” 

1544- 

10 

114 

12 

10 

$1.00 

r O'**-  Parer  Box,  pref 

93 

70 

6 

82 

68 

7% 

Crown  I’om  Oil 

•2W 

i4 

24 

Celtic  Knitting 

1  60 

2  00 

1.60 

T  )avid  K'  Frere  A  V  . 

3W 

S4 

64 

3 

Dn.  B" 

•9flc 

1 

Deh’dviland  Aircraft 

11 

9.19 

20 

12 

5 

Do  .  P'^ef 

66 

65 

66 

65 

Dishpx  Stpcl 

•7 

24 

4W 

Do.,  pref 

•16Vi 

17V5 

Dom  Engineer’ng 

2^ 

224 

24 

3.5 

21 

Int. 

Dom  Oddcith 

•40 

34 

Ponraeona  F’aper  "A" 

i'A 

6Vi 

i4 

*  4 

1981 

64 

34 

Do  .  B  ' 

4 

dW 

4 

-n  4 

85 

64 

8 

Ea.'t  Koo^^ecav,  pr»f 

10 

SV4 

10 

11 

0 

Eap*^ern  P'airies,  pref 

3  VC 

4 

7VS 

■  SV3 

European  Flertrie  A  ".. 

g 

g 

6 

.^0 

g 

(t 

h  le*»t  .\ircraft 

3 

'4 

~  4 

2.5 

81C 

i'i 

Fairchild  .-aircraft 

5tJ 

5>C 

6 

1920 

6>! 

3 

t  or.  Pon  Sec  ... 

4'>c 

40e 

60c 

40c 

Kramer  Cov’s  .  , 

12 

10 

2 

17 

0 

Do.,  vot  trust  ..... 

12 

15 

12  Vi 

+  3 

1319 

17’-5 

10 

Freiman?  Ltd.,  pref.  .  . . 

37 

36 

40 

37 

Honev  Pew . 

40c 

40e 

60e 

40clt»tt! 

Do.,  pref  .... 

3 

e*' 

8 

14 

14 

8 

Humberstone  Shoe  .... 

1714 

w 

16 

25 

12 

$2  00 

H'-dro-EIrrfjtric  Sec 

•4  4 

64 

34 

Hunter  y  I")!! 

*6 '  W 

• . . . 

int.  Paint,.-  .  , 

3 

3 

24 

60 

4 

1  70 

Do.,  p.'^ef  . 

13 

13 

15 

15 

11 

Interritv  Baking. 

20 

,, 

194 

30 

2.9 

20 

$2  06 

Int^rhta^e  Rovalty  A”. 

inVi 

11 

14 

\04 

$1.12 

Do  .  B" 

•2 

34 

4 

Langiev  Ltd.,  com 

44 

4 

9. 

Do.,  pref  .  ,  . . 

•0.6 

39 

Like  Sf  John.  P.  ft  P 

16 

18 

16 

2 

6i 

81 

Lake  Sulphire  Pulp  .  . 

3 

34 

3 

+  4 

250 

12X 

■24 

Maritime  Tei.  k  Tel  . . 

•17 

)64 

60c -b) 

r*o  .  pref . . 

•16V 

70c 

Maiche-'r  . 

iw 

14 

2H 

14 

Do  .  pr^f  . 

aid 

64 

800 

64 

64 

«0c 

.Merr-urv  .Mill; . 

i'4 

24 

Do  .  pref  . . 

18 

11 

15 

Montreal  It  Power 

2 

24 

24 

4 

Mont  Re?  ft  Stor.  V.T. 

14 

1 

Do  pref  .  .  . 

} .«  V< 

u 

134 

$1,00 

Mac.t  p  4  p . 

9 

9U 

»4 

T  4 

165 

17 

.5  lac  Kf-ncle  .Air  Service. . 

70c 

65c 

65c 

•—  OC 

100 

’  .00 

40c 

Ont  .silkrjt . 

•6 

64 

Do  .  prrf  . 

•7.6 

19 

7’7r 

Pa'on  Mfg  . . . 

16 

is 

is 

100 

100 

Power  Co.''p.  pref  . 

96 

99M 

io 

99 

92 

69; 

Do  .  2nd  pref  . 

44 

43 

44 

6% 

Provincial  Transport.  . , 

7 

Quebec  Telephone  .... 

04 

*4 

4H 

+  4 

180 

*4 

85< 

Reliance  Grain  . 

6 

io 

6 

5 

Robert  Mitchell  .  ... 

10  Vj 

iV4 

54 

-t-  14 

574 

loJi 

74 

Robert  Simpson,  pref. . . 

103 

..  1074 

112 

115 

i074 

87c 

Roeert-Majestic  Radio 

3 

34 

34 

4 

8 

Sarnia  Bridge  '  .A”  .  .  . 

64 

.  . 

4 

11 

6 

Do ,  B" . 

6 

s 

4 

£o.  Can.  Power,  prof 

105K  105)4  103^ 

81 

106 

;03 

S<% 

Sta.-.d.  Clay  Prod  .... 

•14V4 

8 

•  - 

Stand  Pav.  &  Material 

3>A 

2H 

24 

—  H 

165 

*4 

2 

1614 

17 

25 

28 

64 

36 

3i4 

20 

86 

31 

$1  00b 

Do.,  V.  T . . 

36 

30 

$1  00b 

2.5c 

46c 

45c 

25c 

23 

23  Vi 

80 

27 

20 

$3  50 

Do.,  com  . . 

2 

..ft 

2 

2 

Thrift  Stores . 

H 

4 

4 

6 

6 

2 

37  VC 

S3 

16 

42 

30 

A 

12 

8 

25 

18  Vi 

8 

27 

15 

15 

15 

82 

1.4 

15 

6c 

Do.,  B”  . 

13 

18 

8 

13 

75c 

1  06 

80c 

96c 

1  15 

.0.5 

Int. 

Waterloo  Mfg  . 

1  25 

l‘i 

14 

1.7.5 

00 

Walkerville  Brewery  .  . 

1.40 

».  • , 

.... 

.  65 

1.60 

.10 

Int. —  Interim  dividend 

•No  tran.^artions  thib  year. 

(Ill  Plu.--  Bonus. 

jA)  a  c  of  arrears. 

r 


DISTILLED  AND  BOTTLED  IN  SCOTLAND 
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Toronto  Exchange  Officials 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Heard  in  the 

Board  Room 


City  of  Calgary 


IN  their  current  market  letter, 
Mose,  Lawson  &  Co.,  members  of 
the  Toronto  Stock  Eschange,  express 
the  belief  that  It  Is  In  order  to  be¬ 
come  optimistic  over  the  possibility 
of  an  upturn  In  fall  business.  The 
letter  adds:  "The  huge  amount  of 
credit  available,  plus  the  actual 
spending  of  millions  of  dollars  by 
various  governments,  must  have  a 
stimulating  effect  on  business  dur¬ 
ing  the  next  six  months  The  stock 
market  should  be^'ome  stronger  and 
more  active.” 


Steel  Crosses  50  Mark  in  New 
York  and  Whole  list  Gains 
Widely 


Outlook  Is  Viewed  With  Con¬ 
fidence  by  President  C  G, 
Cockshutt 


Province  of  Alberts,  Canada 


PUBLIC  NOTICE 

TO  DEBENTURE  HOLDERS  OF  THE 
CITY  OF  CALOARY 

Take  notice  that  n  plan  for  the  re* 
adjuatment  of  the  capital  d'lot  of  the  City 
of  Calgary  having  been  given  the  nacee- 
eary  authorization,  new  deb-^ntures  of  tha 
said  City  of  Calgary  will.  on.  and  after, 
the  1st  July.  ’938  be  exchangeable  for 
all  outstanding  old  debentures  of  the  City 
of  Calgary  at  the  following  places:— 

(a)  In  the  case  nf  .sterling  deoenturcs,  at 
the  office  of  the  Banx  of  Montreal. 
London.  England. 

fb)  In  the  case  of  all  other  debenturae. 
at  the  office  of  the  City  Treasuier, 
City  Hall,  Calgary 

and  that  after  30lh  June.  1938.  mtereet 
\snll  cease  to  accrue  on  the  said  old  de« 
bentuVes 

All  old  debentures  forwarded  for  ex* 
change  must  be  accompanied  by  all  COU' 
pone  maturing  on  and  after  Ist  July. 
1958.  and  if  registered,  by  transfer  with 
signatures  guaranteed  by  a  chartered 
bank  or  Trust  Conapany 

THE  CITY  OF  CALGARY. 

j.  M.  MILLER. 

Citv  Clerk 


CAME  UNEXPECTEDLY 


COLLECTIONS  DIFHCULT 


Accompanied  by  Radical  Change 
in  Financial  Sentiment  — 
Commodities  Also  Move  Up 


Cockshutt  Plow  Company  and  Its 
wholly-owned  subsidiary.  The  Prost 
&  Wood  Co..  Limited,  reports  an  in¬ 
crease  of  In  sales  for  the  six 

months  ended  May  31,  193S.  The 

letter  to  sh.a reholders  over  the  sign¬ 
ature  of  President  C.  Q.  Cockshutt 
says  in  part;  — 

"Because  of  the  seasonal  nature 
of  our  business  sales  during  the 
first  half  of  the  year  are  always 
lighter  than  during  the  second  ! 
half;  roughly  the  division  is  one- i 
third  and  two-thirds.  j 

‘iu  all  provinces  of  the  Domin¬ 
ion.  except  Saskatchewan,  we  have 
made  an  improvement  in  our  sales 
n\er  comparable  figures  of  1937. 
Indications  are  that  we  have' 
reached  the  end  of  the  dry  cycle  of 
years  which  has  so  seriously  affect¬ 
ed  agriculture  m  Western  Canada. 

C  rop  prospects  are  now  the  best  in 
ten  years  and  vvith  continued  good 
weather  a  large  crop  should  be  har¬ 
vested.  This  will  mean  Increased 
despite  the  tarm  Implement  business 

"Sales  in  all  markets  are  IS'^e 
?en  showing  higher  at  the  half-way  mark  than 
in  recent  a  year  ago.  If  is  conservative  to 
off  in  con-  say  that  operations  have  been  con¬ 
state?  TA-ith  ducted  durin.g  the  past  six  months, 
able!  parti-  on  a  basis  equ.aily  as  profitable  as 
for  the  full  during  the  same  period  of  1937. 

of  nickel  M'ith  improved  crop  prospects,  we 
>0,000  ahead  feel  confident  of  continued  pro¬ 
gress  durin,g  the  balanee  of  the 
I  year.  I 

rinims  I  "During  the  lore  part  of  the 
ick  on  Can- I production  operations 
•(•<ts  in  the’" heaviest,  1675  persons  were 
employed  by  your  company  and  its 
o'  on  the  i  ^'^f’*>'diaries.  Some  reduction  in  em- 
nnrt  n-keri  plotment  has  Since  been  necessary 
-t  .Tor,,  due  to  a  slackening  off  of  manufac- 

tpfv  corn- 

.ar’c'of  fal- 1  operations  ourlng  mid-season, 

he  National  Imports  Up  3S% 

f  L.  Ilslev.  “The  Importation  of  farm  Imple- . 
■nue,  stated  naents  from  the  United  States,  ex- ' 
nt  has  tiiK-  chiding  Tractors,  during  the  six; 
extile  com-  mouths  ended  April  30,  1938,  exceed- 1  ' 
■  and  busi-  rd  importations  of  the  previous  com-  j 
'tal  of  ovei  p;ir,ihle  period  by  38  1  3%.  In  this 
in.'  are  now  rcnnection,  your  directors  would' 
quer  Court  -,  icw  .  iih  grave  concern  any  further  j  ' 
^  icduciion  in  the  present  low  rate  of'  ' 


Quarterly  Dividend 

Notice  u  hereby  given  that  a 
dividend  of  thirty-eight  cents  per 
share  (being  at  the  rate  of  one  dollar 
and  fifty  cents  per  a.-.num'  on  the 
no-par  value  common  shares  of  the 
Company  presently  issued  and  paid 
up  for  quarter  ending  June  30th, 
1938,  has  this  day  been  declared  to 
shareholders  of  record  June  30th, 
1938,  on  the  Montreal  and  London. 
England,  registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  July  30th, 
1938. 

By  Order  of  the  Board, 

G.  R.  WHATLEV, 
Secretary. 

Montreal,  June  20th,  1938. 


The  stock  markets  continued  their 
perpendicular  ad-'ance  on  Thursday 
and  U.S.  Steel,  in  the  third  day  of  trad¬ 
ing,  c.-ossed  30  for  the  first  timr  in 
over  3  months. 

The  unu.3ud.l  stagnation  which  hai  ,  .  ^ 

been  a  feature  of  the  markets  during  prices  of  the  Canadian  base  ntetal 
recent  week;  was  broken  this  week  stocks  f"'  '  '  " 

— not  bv  a  selling  movement  as  had  Utof  'ti 
been  feared  by  many  because  of  pes-  per  prl 
simistic  prognostication.^  with  re-  (N.V.'i  i 
gard  to  mid-summer  busines.,  coudi-  Net  o 
tions  in  the  U  bu'  'j;.  a  buying  ef  inter- 

movement  of  major  propoi  tione  ef  prodi 

which  swept  price.-  up  in  a  3-day  ance  to 
advance,  between  Monday  and  ed-  slderabl 
nesday,  ef  con.-ulevablt  proportions,  position 
With  business  acrose  the  line  still  Pla-y  iu 
very  much  in  tht-  doldrums  and  no  five  mo 
evidences  of  any  early  iniprovement  copper 
of  any  note  no  ci'g''nt  rea.'-on  could  hundred 

be  advanced  foi  the  buying  wave  ove 

c>the,r  than  a  fe  e  line  in  many  quar-  of  five 
ters  that  conditioiii  may  uo'"  be  705,  wai 
scraping  bottom  .end  that  an  upturn  lower  pi 
in  buiine.-..-  ma;  not  no"  be  very  Xicke.l 
lon.g  delayed  eon.'ider 

A  paraile!  is  dra'>vn  between  the  months 
move  of  this  w-erk  and  tlie  upward  sumpfini 
surge  in  the  mar.vet  of  April-July  May  fi.gi 
1933  and  .Tuiv-September  1932.  A  cuiarly  t 
brokerage  opinion  referring  to  these  five-mon 
previous  "depression”  bull  move-  shipmen' 
ments  said  this  week;  "It  is  out  of  of  like  1 
an  extreme  pessimism  that  such 
movements  spring  It  will  be  re-:  Tex 

called  that  both  the  early  summer  I  Replyi 

r.se  of  1932  and  the  late  summer  rise  I  adian  r.o 
of  1933  were  to  some  extent  abor- '  House  t! 
tive,  but  that  the  low?  which  pro-*  worth.  *' 
duced  these  two  mo'-ements  were  not  basis  of 
violated  on  the  subsequent  violent  for  cri.ni 
correc tions  Bear  markets  begin  panies  c< 
with  a.  premonitory  chill  when  busi-  sificatlor 
ness  is  good  and  bull  markets  begin  Revenue 
with  an  unexplained  and  illo,gical ,  Minister 
rise  ■w-hen  business  is  prostrate."  I  that  the. 

Duiing  the  latter  part  of  last  week  en  actioi 
a  widespread  rumor  in  financial  cir-  panies  tf 
cles  of  a  new  gold  devaluation  ness  pro 
mov'ement  beine  considered  was  re-  si.ooP.bOl 
fleeted  in  considerable  buying  of  pending 
gold  stocks  and  a  stiffening  in  the  of  Canad 
industrial  list,  which,  however,  re-,  it  was 
mained  inaactive.  The  devaluation  that  the 
rumors  were  quickly  spiked  but  the  were  in 
industrial  market  kept  on  going  gain-  dervalual 
ing  momentum  as  volume  of  buying  ventories 
expanded  ning  and 

Extent  of  tie  Rise  i  differenci 

The  extent  to  which  the  indus-  was  mati 
trials  moved  forward  during  the  made  bj 
past  week  is  indicao=d  by  the  follow¬ 
ing  comparison  of  closing  prices  on 
M’ednesday.  July  15th.  and  Wednes¬ 
day  July  22  on  a  representative 
group  of  New  York  and  Canadian 
industrials; 

New  York 

June  '  5  Jane  22 
Close  Close 

.\lUed  Chtrr...  .....  MS  >61 

Arr-er  Can .  87  M  ^3 


FRA.\K  G.  LAWSON,  of  Moss. 
Lawson  &  Co.,  who  has  been 
elected  president  of  the  Toronto 
Stock  Exchange. 


WILFRID  G.  MALCOIaM,  of  A.  E. 
Ames  &  Co.,  who  has  been  elected  to 
the  management  committee  of  the 
Toronto  Stock  Exchange. 


New  Executives  Elected  at  Annual  j 
Meeting  of  Toronto  Stock  Exchange 


O^untd  by  50,000  skareholderj  and  dtb^fuuft 
ko^dffj,  Montreal  Ltght  Heat  ii  Pau.er  koj 
ina*«  cystormr-orL-n^r:  than  any  other 
ee*npany  in  Canada 


THE  STEEL  COMPANY  OF 
CANADA,  LIMITED 

PREFERRED  DIVIDEND  NO.  108 
Notice  IS  hereby  given  that  a  divl- 
dend  of  forty- three  and  three  quarters 
cents  f^BVic)  per  share  on  the  Prefer¬ 
ence  Shares  of  the  Company  has  been 
declared  for  the  quarter  ending 
lune  30.  1038.  payable  August  !  >038, 

to  shaieholders  of  record  at  the  close 
of  business  July  7  >038 

By  Order  of  the  Board. 

H  S  ALEXANDER. 

Secretary. 

Hamilton,  Ontario 
lure  I  i.  1038 


acclamation  to  succeed  Norman  C. 
Urquhart,  whose  presidential  term  of 
office,  had  expired  Position  of  vice- 
prosldent  was  filled  by  the  Hon. 
Manning  W.  Doherty,  while  Gordon 
R.  Bongard  was  made  secretary  and 
T.  A.  Richardson,  treasurer.  All  the 
officers  were  elected  by  acclamation. 

Members  of  the  managing  commit¬ 
tee  also  returned  by  acclamation 
were  Norman  C.  Urquhart  of  N.  C. 
Urquhart  &  Co.;  Fh'ed  J,  Crawford  of 
F.  J  Crawford  &  Co. ;  R.  B.  Duggan 
of  Duncanson,  tvhlte  &  Co.;  J.  F. 
Stewart  of  Stewart.  Mc.Vair  &  Co.;  j 
and  J.  M.  Scott,.' Jr.,  of  J.  M.  Scott,  I 
Jr.  &  Co.  Elected  to  the  committee  ' 
to  succeed  Harry  B  Housser,  who 
retired  from  the  hoard  after  many ' 
years  of  servdee,  was  Wilfrid  G.  Mai- 1 
colm  of  A.  E  Ames  &  Co.  The  new 
member  served  last  year  on  the  floor  ! 
committee.  j 

The  new  pre.sident  makes  the  I 
40th  incumbent  to  hold  office  of  tjie , 
Toronto  Stock  Exchange  He  was  ‘ 
born  in  Toronto  in  1891  and  educat-l 
ed  at  Rose  avenue  public  school  and 
the  old  Technical  School  on  College 
street  Specializing  in  sales  work 
with  the  Curtis  Publishing  Company 


&'^«POWER  COMPANY 

No.  Si  LIMITED 

A  DIVIDEND  of  TVenty  Centi  (MeB  per 
■!>«£.  being  at  the  rate  of  80c.,  per  annum, 
on  the  no  par  value  COMMON  STOCK  of 
Southern  Canada  Power  Company,  Limited 
haa  been  declared  for  the  quarter  ending 
July  31st,  1938,  payable  Auguet  ISth,  1938,  to 
aharehcldert  of  record  at  the  doae  of  buainew 
on  July  30tb,  1938. 

By  order  of  the  Board,  _ 

L.CHASKBLL; 

....  SecretaiT. 


Canadian  Wallpaper  Manufac 
turers  Limited 


NOTICE  is  hereby  given  Lh.et  a  dividend 
of  One  Dollar  l$!  00)  per  share  has  been 
declared  on  the  Class  A.  and  Class  B. 
shares  of  the  Company,  payable  on  and 
lulv  ’Ith.  1938.  to  shareholders  of 
record  at  the  close  of  business  on  July 
4  th.  1938- 

By  Order  of  the  Board. 

JOHV  PRESCOTT, 

secretary- Treasurer 
Toronto.  June  22nd,  1938. 


Notice  Is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  144%  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED, 
payable  July  2nd.  1938,  to  Share¬ 
holders  of  record  as  at  close  of  busi- 
ness  June  15th,  1938. 

(Signed)  W  S  BARBER, 

Secretary-Treasurer. 


New  Int.  Holding  Co.  Take.s 
Over  Assets  From  Jan.  1938 


from  rates  in  the  bootleg  market. 

Sinking  fund  requirements  for 
the  present  year,  Mr,  SjTiiington 
said,  had  been  covered  last  year  at 
favorable  prices. 


According  to  the  current  issue  of 
the  Quebec  Official  Gazette,  Inter¬ 
national  Holding  and  Investment 
Comp-any  Limited,  a  company  incor¬ 
porated  with  Quebec  charter,  will 
take  steps  leading  to  distribution  of 
Its  assets,  surrender  nf  its  charter, 
and  dissolution  of  the  company. 

This  arises  from  the  fact  that  a 
company  has  been  formed  with  Do¬ 
minion  charter  to  take  over  the  as¬ 
sets  of  the  Quebec  Company  as  from 
January  1.  1938.  The  new  company 
is  known  as  International  Holdings 
Limited. 

Holders  of  the  Quebec  company’s , 
4,882,530  no-par-value  common! 
shares  will  receive,  in  exchange  for  j 
every  five  shares  held,  one  share  of  I 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


Increase  in  Gross  Earnings  Once 
More  Offset  by  Higher 
Expenses  in  May 


DIVIDEND  NOTICE 
A  dividend  of  three  dollars  per  than 
for  the  current  quarter,  together  wqth 
bonus  of  one  dollar  per  share  on  the  paid 
up  Capital  Stock  of  this  Bank,  have  bee: 
declared  and  the  same  will  be  payable  o: 
and  after  Saturday,  the  second  day  o 
July  next,  to  shareholders  of  record 
Wednesday,  the  fifteenth  day  of  Jun 
next,  at  three  o’clock.  P  M. 

By  Order  of  the  Board. 

T.  TAGGART  SMYTH, 

General  Manager. 

■Montreal.  May  30th,  <938 


Mcf  oU-Frontenac 
Analysis  of  the  votes  cast  bv  the 
shareholders  of  the  McCon-Fr''nte- 
nac  Oil  Co  ,  Limited  and  which  re¬ 
sulted  in  the  election  of  I.ames  A 
Wales  as  president  and  J.  M  Pritch¬ 
ard  as  vice-president,  together  with 
a  new  board  of  directors,  reveals  the 
fact  that  these  two  Canadians  were 
elected  to  their  positions  by  a  large 
number  of  what  are  usually  termed  j 
in  financial  circles  “average  share¬ 
holders”  ; 

When  the  smoke  of  pro:cy  battle, 
between  what  wa.s  considered  the  ■ 
financial 
ssociated ' 


An  increase  In  gross  earnings  of  I  of  Canadian 

I  Canada  Northern  Power  Corp.  for  j  change  Inc. 

the  month  of  .May  as  compared  ■with;  Bofn'.md  brnug 
I  The  corresponding  month  of  lastigyivio  Mantha  t.s 
year,  was  more  then  offset  by  ajhig  thirteen  vear 
gain  in  operating  expenses.  Net  earn¬ 
ings  for  the  month  are  reported  $3.- 1 
202  lower  making  a  decline  in  net  '  //I  Thi 

for  the  first  5  months  of  1938  of  _ _ _ 

"^'gcoss  earnings  of  the  corporation  | 

for  May  amounted  to  $421,964  as  1  , 

against  $408,285  for  May  of  last  year.  1  Loam  Companies  R 

an  increase  of  $13,679.  Operating  ex-  | 

penses  at  $186,729  were,  $21.881 !  M  If  t 

higher,  leaving  net  earnings  for  tbe  i  nii*Un<.=‘  v  t 

month  at  $235,235,  as  compared  with  ® 

^-7  Finance  Plans 

Vor'the  five  months’  period  end- ^ 
ing  May  31st,  gross  earnings  j 
amounted  to  $2,098,752  as  compared  j  BaSiS  ' 

with  $1,999,622  for  the  correspond- ’ 
ing  period  of  last  year,  am  increase  |  f  ^ 

of  $99,130.  Operating  expenses  for  I  .  f  J.  wuenec 
the  period  increased  by  $124,656.  j 
leaving  net  earnings  of  $1,159,441  as  i  _  ^  '  i'  t 

compared  with  $1,184,967.  i 

Power  output  for  May  showed  an  !  ’  ^  ®  ’  . . 

increase  of  10  per  cent.,  the  com- i 
parative  figures  being  58,795.282. 
kwh  as  against  53.422,662  k.w.h.  r.nanci 

for  May  of  last  year.  For  the  five !  „„ 
months’  period,  total  power  produc-'j  ^Jl^subscribers 
tion  amounted  to  287,199,3.95  k.'w.h. !  „  ^,7  o  „  c  /■ 

as  compared  with  262,427.845  k.w.h.  | 
an  increase  of  24,771,550  k.wJi.  ,,  f  °  t  < 

During  May,  155  new  customers  inaustrj 

were,  added  to  the  company’s  sys-  „  ‘  1°*^“  ^ 

tern  bringing  the  total,  as  at  the ,  ^ 

end  of  May.  to  20,293  compared  with.  .  7 

17.958  at  the  end  of  May  last  year.; 
an  increase  of  2,335.  j  „  P"  ^ent  Above 

— “  ,  Price  Movements 

Comparative  earnings  statements  Mining  Mart 
are  as  follows  Trading  in  Over 

- MAY -  Mining  Securitie 

1938  1937  int.  ;  ctnfisriral  Re.cord 


Arr.er  T  &  T 
Beth  Steel  *  • 

C  .  Ac  O  .  .  . 

Chrysler  ^  •  . 

Dupor.t  •  • 
Gen.  Elec.  .  . 
Cen.  Motor*  . 
Int.  Harvester 
Johns  Manville 
Kennecott 
P.  £  cf  N  J. 
Sear*  Roebuck 
U.  S  Rubber  . 
U  S  Steel  . 
Weatinghouee 


Provincial  Transport  Stock 
Listed  on  Montreal  Curb 


Texaco  interests  and 
group  which  had  bee 
with  the  companv  for  some  years  Monday  tune  20th.  The  ticker 
had  cleared  away,  it  wa.i  found  that  abbreviation  is  PTC 
the  new  board  had  beon  chosen  not  .  The  listine  covers  199,000  issued 
bv  the  dominance  of  large  blocks  of  and  outstanding  shares  of  no  par 
so-called  “controlled  stock”  but  bv  va!u=  common  stock  of  a  total  auth- 
over  70  per  rent  of  the  average  orized  issue  of  201.000  shares, 
shareholders  of  the  com.pany  The  balance  of  2.000  shares  is  held 

The  Texas  Company,  although  in  the  treasury  There  is  no  pre- 
owping  approximately  35  per  cent  of  ferred  issue  and  the  company  has  no 
the  common  stock  of  McColl-Fron- ,  t'lnded  indebtedness.  On  February 
tenac  Oil  Company,  has  but  one  di-  2Sth.  19.38.  a  dividend  of  10  cents  per 
rector.  C  P  Tomlinson,  on  the  share  was  paid  in  the  common  stock, 
board  Texas  Companv  spokesmen  -An  initial  dividend  of  ten  cents  per 
state  that  they  have  no  intention  share  was  paid  in  A'jgust,  1937 
whatever  of  interfering  with  the  Provincial  Transport  Company 
continuance  of  McColl-Frontenac  as  was  incorporated  under  the  Quebec 
a  Canadian  company  operated  bv  i' ompanies'  Act  on  November  24th, 
purely  Canadian  management.  In  1938  The  company  is  engaged  in 
support  of  their  statement  the"  point  passenger  transportation,  chiefly  by 
to  the  tact  that  Hon  E  L  Pate-  motor  coach,  and  its  head  office  is 
naude,  Lieutenant-Governor  of  the  located  in  Montreal. 

Province  of  Quebec  has  been  elect-  During  the  fiscal  year  ended  De¬ 
ed  to  the  directorate  '  cember  31st,  1937,  the  company  had 

*  ¥  a*  3  total  income  of  $1,324,149  Net  pro- 

X.  T.  Opinions  fit  for  the  vear.  subject  to  deduction 

Slightly  more  hopeful  opinions  for  income  taxes,  was  $149,679  As 
are  notv  being  exp.-essed  bv  most  at  December  31st.  1937.  the  company 
of  the  Advisorv  Service?,  but  broad  showed  current  assets  of  $303,294 
scale  purchases  are  bv  no  means  ad-  and  ruri-ent  liabilities  of  $151,127 
vised  !  Officers  of  the  company  are.  W  S 

Based  on  the  fact  that  experience  Hart,  president  and  managing  di- 
has  shown  that  the  ‘trough”  of  a  rector:  H  R  Mallison,  vice-presl- 
depression  may  be  wide.  Standard  dent  and  general  manager.  J,  E  Sa- 
Statistics  believe  that  a  conservati'e  vard.  vice-president.  H  J.  Curtis, 
mvestment  policy  is  stil^  highly  de-  treasurer,  and  Roch  Tremblay,  sec- 
sirable.  The  width  of  the  trough,  in  retary  Directors  are.  w.  S  Hart.  S. 
their  opinion,  is  likely  to  be  gov.  Godin.  Tr  ,  H  R  Mallison.  Beaudry 
erncrd  by  political  and  legislative  un-  Leman  .A  .A  Magee.  K.C  .  J  E.  Sa- 
certainties  vard  Hon  I  M  VVilson,  R  N.  Watt 

Should  declines  in  business  and  i  and  P.  3  Gregory 


DIVIDEND  NOTICE 
PREFERRED  DIVIDEND  NO.  1 
Notice  Is  hereby  given  that  a  dividend 
of  twenty  cents  (  20c)  per  share  haa 
been  declared  on  the  Preferred  Sharea  of 
the  Company,  payable  July  15th  !938,  to 
shareholders  of  record  at  the  close  of 
business  on  June  30th 

BY  ORDER  OF  THE  BOARD 

J  H.  GILLiES. 
Secretary-Treasurer. 

London,  Ontario, 

June  20th,  1938. 


Collingwood  Terminals 

Get  Pa3rment  Extension 


Montreal 


Toronto  Buraa^  The  Financial  Tfmea 

Toronto.  —  Collingwood  Terminals 
Ltd  shareholders  at  special  meeting 
approved  an  agreement  between  the 
company  and  the  Town  of  Coiling- 
wood.  by  which  the  town  agrees  to 
extend  the  time  of  payment  under 
the  mortgage  agreement  to  Decem¬ 
ber  31,  1938,  upon  payment  of  115,- 
600  on  interest  arrears.  A  six 
months’  extension  has  been  granted 
on  all  payments  John  Smart.  Col¬ 
lingwood,  was  elected  to  the  board 
of  directors  to  replace  John  Shipley. 
The  county  will  select  two  members 
to  complete  the  board 

A  committee  Is  to  be  appointed  to 
look  into  some  scheme  nf  readjust¬ 
ment  of  the  mortgage  debt  of  the 
company  whereby  interest  would  be 
reduced,  payments  of  principal  ex¬ 
tended  and  taxes  fixed  for  a  period 
of  years. 


Commercial  Akohola 
Limited 

PREFERRED  DIVIDEND 


Dow  Jones  average  of  Ne-a-  York 
stocks  advanced  over  loi*  points  on 
the  week  while  the  Montreal  Stock 
Exchange  gamed  more  than  6 


NOTICE  1*  hereby  given  that  a  Dividend 
at  the  rate  of  Eight  Per  Cent.  (8%)  per 
annum  has  been  declared  for  t’ne  quarter 
ending  June  30,  1938,  on  the  8%  Cumu¬ 
lative.  redeemable,  convertible  Preferred 
Stock  of  the  Company  payable  July  15, 
1938,  to  holders  of  record  July  t,  1938. 

T  T.  ARNOLD, 
Secretary-Treasurer. 


Commodities  .llnvp  f  p 

The  theory  of  those  who  have 
maintained  right  along  that  an  up- 
•ward  move  in  commodity  prices 
■would  have  to  precede  any  worth¬ 
while  advance  in  stock  market  lev. 
els  was  borne  out.  For  about  a 
week  prior  to  the  development  of 
the  buying  movement,  commodity 
prices  had  been  stiffening  and  fur. 
ther  gains  were  recorded  while  the 
stock  marker  move  "as  underway 
It  is  also  a  notable  fact  that  Lon¬ 
don  had  been  showing  a  more  en¬ 
couraging  trend  and  reflected  the 
move  m  .New  York  with  considerable 
buoyancy 

Sentiment  on  the  Street,  which  a 
week  ago  was  as  gloomy  as  it  could 
possibly  be,  changed  overnight  and 
the  atmosphere  around  brokerage 
offices  assumed  that  of  a  wedding 
instead  of,  as  so  shortly  before,  a 
funeral  The  advance  may  not  be 
sustained  for  very  long,  i*  probably 
will  not  be.  but  it  seems  doubtful 
whether  the  "blue  ruin  ’  attitude  that 
had  become  characteristic  of  the  fi¬ 
nancial  community  will  return  in 
full  force  again 


NEW  DEBECTOB  ELECTED 
At  the  annual  meeting  ofCanadlaa 
Foreign  Investment  Corporation  held 
last  week  in  Montreal.  P.  W  Ogden 
was  elected  a  director  Other  di¬ 
rectors  were  re-elected  and  reports 
for  the  year  approved 
Represented  at  the  meeting  was 
a  total  of  5,770  preferred  shares  of 
a  total  of  9,889  outstandng.  and 
39.917  common  _  shares  of  a  total  of 
73,416  shares  outstanding. 


Receiver  Will  Report  on 

Position  Zinunerknit  Co. 


Toronto. — Notice  is  being  sent  to 
shareholders  of  Zimnierknit  Co., 
Ltd..  c,3Uing  a  special  meeting  for 
June  29  at  Toronto  at  which  the 
report  of  the  liquidator.  V  W.  Scull?;', 
will  be  available  Report  will  show 
the  manner  in  which  the  winding  up 
of  the  company  has  been  conducted 
and  property  disposed  of. 

Assets  of  Zimnierknit  Co.,  Ltd., 
were  acquired  by  York  Knitting 
Alills.  Ltd  .  July  31.  1,937. 


235,235  243,437  x8.202 

FIVE  MONTHS 

1938  1937  Inc. 


REGINA  BOLDING  UP 

Regina.  —  Building  permits  issued 
in  Regina  from  January  1st  to  April 
SOt'h  amount  to  $112,97.3.  as  compared 
with  $82,886  6or  the  same  period  last 
year. 


Fanny  Farmer  Sales  in 

May  at  a  Steady  Level 


Operations  International 
Power  Continue  to  Expand 


At  the  annual  meeting  of  Inter¬ 
national  Power  Company,  Limited, 
held  in  Montreal  this  week,  acting 
chairman  H.  J.  Symington,  K.C.,  told 
shareholders  that  operations  in  the 
first  few  month.?  of  the  current  year 
continue  to  reflect  improvement . 
P'or  the  year  ended  December  31. 
1937.  the  company  reported  net  pro¬ 
fit  of  $523,357  again.?!  .$156,001  in 
1936  Directors  were  re-elected  and 
reports  approved 

Referring  to  certificate  of  the 
auditors  which  mentioned  aliow- 
anre  for  depreciation,  Mr  Syming¬ 
ton  said  these  allowanres  were  de- . 
termlned  by  the  tax  law?  in  the 
larinijs  countries  where  the  com¬ 
panv  operates  and  in  ?onie  cases 
the  aHowancP  was  higher  and 
other?  lower,  depending  upon  the’ 
'ax  laws  Depreriation  allowance 
oxcv  the  operating  companies  as  a 
V  hole,  he  said,  was  high  The  audi¬ 
tor?'  statement  also  made  mention  j 
of  the  exchange  rate  u.?ed  in  con- 1 
verting  returns  and  this,  Mr  Sym- 1 


Silver  Prices  Easier  on 
Quiet  Commodity  ’Change 


WHITE  HORSE 


Nc  future  contracts  were  dealt  in  on 
the  silver  section  of  th*  Canadian  com¬ 
modity  exchange  m  th*  w-tek  ended  June 
22nd  Prices  were  again  easier 
HIGH  AND  LOW  TRADING  PRICES 
June  22nd,  1938 

Closing  Price 

De!  ivery  High  Low  Range 

Month  June  22nd 

June  ...  42  40  B 

July  .  •  .  44  65  40  70  47  30  at  43  20 


T 


Janua’^y 

February 

Ma'ch 

April 

May 


STEEL  PL.ANTS  IN  ALBEBTA 

Edm-onton.  —  Thirty  plant.?  operat¬ 
ing  in  Alberta  in  1336  produced  iron 
aB4  steel  and  their  products  to  a 
gross  value  of  $4,283,106,  according  to 
final  summary  statistics. 


Tctei 


